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THE MONEY MARKET. 


THE movements of the money market this year have 
been very interesting and peculiar, and very perplexing 
to bankers and dealers in short-dated securities. Nor 
can it be said that the uncertainty is over. Up to Thurs- 
day the tendency of discounts was upwards, until the 
rate for three months’ bills had reached 2§ per cent. 
But the Bank return was better than the market ex- 
pected, for Other Securities actually showed a gain, and 
the Reserve was also a trifle higher than last week, and 
nearly 44 millions better than in the corresponding 
week of last year. Income-tax collection will keep 


things tight till the end of March, and there has been 
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borrowing at the Bank this week in connection with 
monthly balance-sheets. The Bank return affords 
encouragement to investors, and also to the issuing 
houses. The discount rate slid back yesterday to 2% 
per cent., and many good authorities look forward 
vith some confidence to pretty good conditions, at 
any rate, until the autumn. 


. * * * 


Our Berlin correspondent telegraphs :—The Bourse 
to-day is strong on the recovery in New York and 
London ; there are also better reports from the iron 
trade. The discount rate is } higher at 3% per cent. 
‘* Ultimogeld ”’ is round about 44 per cent. The London 
cheque is 4 higher at 20.434. 

* - * * 


Our New York correspondent telegraphs :—The 
Mexican situation is causing profound concern here, 
though the calm policy of Great Britain is highly appre- 
ciated. Peace depends much on the power of the 
Government to check Congress, which is growing very 
restive. Another spark might easily cause an outburst 
of jingoism. Financial sentiment here is better than 
appears on the surface, but speculators are awaiting the 
action of Washington in regard to trust and railroad 
rates. Money is slightly firmer. New flotations are 
below last year’s. Bond issues are mainly for funding 
short-term notes, and good offerings are promptly 
absorbed. The severe winter has interrupted work, 
and railroad traffics are poor. Reports from the West 
are cheerful, and a good spring trade is expected. 
Steel business is improving despite the lack of railroad 


orders. The Boston wool market is strong. 
* * * * 
Our Amsterdam correspondent writes :—A_reduc- 


tion of a-half per cent. in the various interest charges 
of the Bank of the Netherlands in two successive 
weeks has brought the official discount rate down to 
4 per cent. In the open market conditions have also 
become much easier, and to-day the rate for monthly 
advances fell to 3? per cent. The Bank, according 
to its last return, has received a considerable amount 
of gold from abroad, and it is reported that a further 
sum is on the way. Over 52 per cent. of current 
liabilities are now covered by gold, whilst, in addition, 
the Bank holds almost 15,000,000 fl in gold bills. On 
Monday 18,000,000 fl in 44 per cent. one-year notes 
and three months’ Treasury bills of the Dutch Govern- 
ment, were tendered for. It had not been previously 
disclosed how much of each class would be allotted, 
this being left to the Finance Minister’s discretion. 
According to the system in vogue here, the allotment 
takes place at a uniform price, viz., that of the lowest 
tender accepted, with preference as to amount to the 
higher bidders. There is, therefore, no very great 
risk in tendering even somewhat above the price at 
which it is expected that allotment will be made except 
that such bids tend to raise the final price of allotment. 
Total subscriptions amounted to about 54,000,000 fl, 
out of which 15,000,000 fl were accepted in one-vear 
notes and 3,000,000 fl in three months’ bills. The 
price for the former was 100} per cent., at which figure 
50 per cent. was allotted, tenders above receiving the 
full amount applied for. The bills went on a 4 per 
cent. basis. As the Government pays } per cent. 
brokerage on the notes, the price of 100} represents 
a 4} per cent. basis, and therefore appears somewhat 
less favourable than the bills. That, notwithstanding 


doubt due to the desire to secure its needs for the 
longer period, the terms on which the bills might 


matter of conjecture, and it is natural that the 
Government should desire to avoid this element as 
much as possible. It is reported that foreign sub- 
scriptions for the notes were on an important scale, 
and to English bankers the investment certainly may 
have proved interesting as they thus secure a return 





this, the Government allotted the bulk in notes is no! . 
'dwelt upon ‘‘ the enormous increase 1n sae 
| upkeep of main roads which had arisen !r0 

eventually have to be renewed being, of course, a | 
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of 4 per cent. on an undoubted security | 
subject to a risk of exchange limited to 3 ; 
and hardly likely on the average to wicett fon —., 
As six months’ bills command about 2} per <p 
your side, a return of, say, 34 per cent. for “* en 
would leave 44 per cent. for the second six wane 
which seems quite a respectable yield. The funds the 
raised by the Government will no doubt be a lied 
towards the reduction of its indebtedne<s to the o 
where it has discounted 10,000,000 {1 of setideans 
notes, and has an overdraft of about 15,000,000 é 
The demands of the Government upon the Contes 
Institution had given rise to criticism, inasmuch 
they were held responsible for the maintenance of sa 
per cent. Bank-rate in the face of the easier condition, 
abroad. The transfer of part of the burden to th 
public was therefore generally welcomed. ' 


for a year, | 


ad * * 


Subjoined is our usual tabie of current rates :-— 
BANK RATE and MARKET RATE. 


~ veex| A Fort- |Three Wis! ax 
[rats Week |Last Week | nitnt Ago. Ago 1. 


eT. 
Bank rate... 3 3 3 ? ; 
Market rate .. 23 23. Ci 18 lj 21. 


LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above ; — below). | 


This Weeks Last Week| A, Fort Three Wis, A Monte | 


| night Ago. | Ago. Ago. || 
we % % Po I] 
With Paris......) — { ~ i— ls — i = te 
« Berlin ....) — — |} — If —- hk i- iI 
98 Amsterdam — I j; -— j | — 2% — 2 —- & 
» New York..| ] | 
_ one + £ te. tae & Ie 6 : 2 


RATES of EXCHANGE. 
his Week |Last Week. By nal — A a 





Per Mille. | Per Mille. 





| Per Mille. | Per Mille, | Per Mille. 

France.........:| % agst us} 2 agst us| lg agst us | 13 agst us | lf agtus 
Germany........| 44 for us | 1g forus | ¢4for us (1g forus 14 form 
Holland ........; ss agst us | 52 agst us| Sgagstus | 3 agst us| 5 agi 
New York ...... gagstus | lg aget usi lg agst us| 1g agst us) § agus 





| 
| 
THE BURDEN OF RATES AND NEW eaxarun| 
AN amendment to the Address demanding a relief to) 
the ratepayer at the expense of the taxpayer—| 
as if they were totally different persons—nas} 
become almost an annual event, and the Chancellor of} 
the Exchequer’s promise to cater for this demand | 
nearly as regular. This year both demand and pro} 
mise were more precise. Sir John Spear’s amendment | 
to the Address asked for ‘‘ such a rearrangement of the | 
basis for local taxation as would provide from Imperial | 
funds larger sums towards the cost of education and the j 
maintainance of main roads.’’ These two questions 
ought, we think, to be kept quite distinct. No one ® 
likely to cut down the salaries of teachers, to reduce} 
the structural requirements of school buildings, 0 © 
throw the increased cost of education upon the pares’) 
of children in our elementary schools. This quae 
therefore, is solely one of the proportions to be paid DF) 
the ratepayer and taxpayer respectively. rhe Toa 
of roads is one of the proportions to be paid ° desl 
payers and ratepayers on the one side, mostly - eal 
trians who use without damaging the road, and by Of 
owners of motor vehicles on the other side, whose . 
of the roads accounts for a great part of the cost | 
maintenance and repair. 
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. : . + oads, ane 
Sir J. Spear devoted most of his specs ; to at? ye 
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velopment of mechanical power ;’’ but he cou 


no remedy except the transfer of the Road in the| 
income to the County Councils. The ne truly || 
main road bill for his own county of Devonn to 
amazing, for it has risen from £38,000 '9 night be | 
£178,000 in 1913-14; and similar figures MSU | 
given for other counties. 
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year, | "Mr Lloyd George’s reply was remarkable in more | that can be urged against it is that the burden of rates } 
ent ways than one. He began by admitting the whole case bears too lightly On the very rich, who are in theory | 
vent Nor the amendment. Those engaged in local work,’’ | (though it is often evaded in practice) more fairly || 
- On| ne said, “had been almost forced to choose between | «ssessed under the income-tax. There is, indeed, the | 
year ‘oddy, inefficient, and inadequate work, and imposing | further argument, alluded to in the debate, that the || 
nths, en which were a cruel burden.’’ The cost of educa- | extreme unpopularity of an increase in the rates checks || 
thus om had just doubled between 1901-2 and 1905-6, the’ necessary developments of local government, and 1 
plied ‘rising from 12 to 24 millions, and had since risen to |this argument applies most forcibly to the expenditure || 
sank, £29 millions; but the proportion borne by the State | on ‘‘onerous’’ or ‘‘ national ’’ services such as educa- || 
oe bad declined. Against this, indeed, might be set the| tion, from which the local ratepayer derives no | 
0 fl ‘gage pensions and the consequent fall in the poor | apparent local benefit. || 
ntral a “, fall which would have been greater but for the It is thus clear that the money for new education || 
: as ate generous distribution of out-relief under the| grants can only be provided in two ways, either by || 
fas \ccmulus of pensions. economies in the spending departments, or by an add: | 
itlons On the road question the Chancellor of the Exchequer | tion to existing taxes, probably the income-tax. Road || 
D the went even further than the supporters of the amend- | grants, on the contrary, since they are required to meet || 
ment, whose case, he said, was ‘“‘quite unanswer- the cost of fitting our roads to bear motor traffic, || 

le? Our roads were admitted by the recent Road | should be provided for by special taxation of the | 

Congress to be the best in the world, but their cost | Vehicles which wear out the roads, and in particular || 

tad increased with alarming rapidity. ‘‘ The new of the heavier kind of motors, whether pleasure cars, || 

‘orm of traction caused a real grievance to the farmer omnibuses, or vans and tractors. _A million or two | 

~— ind the trader in that the roads were worn out by could probably be raised without difficulty. | 
Ago trafic which originated outside the locality.’”’ And {| 
+ there is a further grievance caused by the heavy van ag ] 
‘ fom the big stores, which now do a retail business THE SALE OF HONOURS. | 


bs up to 50 miles from London and other large towns. 
[REET | “Nothing could be more unjust than that a local trader | Lorp SELBorNE urged the House of Lords on Monday 
|| fq \stould have his rates doubled in order to maintain | to pass a resolution on the subject of titles, with a 

jrads for the benefit of people who were taking away 


i 
} 





Month || ) : view to securing that a contribution to party funds 

Ago. || his business.’”” Mr Lloyd George also admitted the | _ 5 os egag os 

|  * : oe ; a shall not be a consideration in the grant of honours. 

% || Hi secial grievance of the railway companies: ‘‘ These H aaieminilis iil caatil f a or 

“|| Bi /motor vans were taking away the business of the com-| ‘© #Ss€rte¢ the existence of an opinion prevalent 

+ Of panies, who were paying very heavy rates in every |!” the Press and even in the House of Commons, and 
a garish through which they passed.” constantly employed in fiction and upon the stage, to 


l How is it, then, that the Chancellor has done nothing | the effect that “‘ persons are often recommended for || 
| to meet the claim which he has so often acknowledged 
a! vin the last three or four years? The answer is signifi- 
jcant. He anticipated that the Budget of 1909 would 


these honours whom no one would have thought of | 
recommending if they had not contributed largely | 


r Mille < ¢ , id xe 1 > ely 
ne jleave a margin for the relief of local rates. ‘‘ It was party funds. The scandal, he admitted ; frankly, 
we \.0 fault of his that there was no margin. The Euro- applies to both political parties. | The story with w hich 
ast us pean situation had been such as to preclude a reduction | Lord Willoughby de Broke enriched a highly piquant |) 


| in the cost of armaments as they confidently antici- | and somewhat irrelevant speech at a later stage in the 
ee Sir amount he thought would be available to | debate is a very good instance of the thing complained 

TION. || me eve ocal taxation had gone on the increased equip-| of in its least justifiable form. Lord Willoughby de 
| ment of the Navy. It used to be said that ‘‘ arma- oe 


ie + a ‘ - , © Y ~ y > Ty ris > 
lief to) )ments depend upon policy,’’ but it seems now that the Broke wanted a large en * a sot cabages +m 
ayer—| positions have been reversed, and that policy depends | that could not be entirely dissociated from politics, 











s—has | on armaments. At any rate, the heavily burdened | but which he assured the noble lords was entirely | 
we of} “’tepayer should understand that the Admiralty has | patriotic in its design.’’ So he called on a wealthy || 
is | beer i : . . F : i 
= i - mapa between him and lower rates. Here, for gentleman, and offered him, not at an excessive price, || 
rh Inst nce, ‘ le 7 , - ° 
siuaatll ur and co. ca ra rv ee of income-; 4 baronetcy. He was shown the door, not unnaturally, | 
+ of the|| I 7 7, ee ae since he was unable to state when his party would | 
‘al I evenue ; ; on : y a i 
mperial | - | Navy Seen: Senate. return to office. Lord Selborne did not commit himself | 
and the |} 1 — Expenditure. tax. to any concrete instance; but he urged that this kind} 
> + ws r. £ £ - . . . i} 
1eSU0u } ~, = sc OU ~ , . > } 
en 1887-8 et al alle 13,010,000 .... 14,440,000 of thing constitutes an abuse which ought to be put 1 
ie oo ineesemmenadée 26,050,000 .... 18,000,000 down by public opinion. | 
educe | \ e 7 7 . ‘ 1 
“ tol ee Seeiten oeee ana Few members of the general public will agree, or || 
parents | Min ecssbsehien 45,075,000 :... 44,806,000 at least admit ‘they agree, with Lord Ribblesdale, | 
uestion| It the first of the five years mentioned, the maximum who Gectased pogedlliensdi-emie onmpenes a ae 1 
paid Dy) — income-tax was 6d, 7d, anl 8d respectively. By be, that it did not very much matter, that it had always | 
yuestion | cn the maximum rate had become 1s in the £, | gone on, and was very likely to go on, and that if it did |) 
by oll Bae pore = 8. 7o not go on in one form it ‘would go on in another.”’ 1 
| r hell eat promise of the Chancellor of the Ex-| All the other speakers in the debate took a very serious, 1 
ose ust Iver. ia Gorecean te i ae iS fami precise than | not to sav solemn, tone. Unfortunately the effect of i 
sw ¥ 7 i : ei > en Mr . . > : sé ae - ‘ . : *. ~ - 
cost of) HMM 4ecided to take « ; oy corge said, has Lord Selborne’s motion, in the form in which it was 
l the rel; axe steps, and to take them this year, for . ore | 
4 Ne relief of local taxation ”? , ; finally passed, is not likely to be very great. There || 
ad | “pd ai taxation.’’ What those steps will be . ' i 
ad lates ee declined to say; but they will aim, so a| “45 @ marked absence of any definite suggestions for | 
a | Gen a suggests, at distributing any new educa-| reform. Speakers eloquently deplored the worship | 
“i oo Nts accord} arty 
al | differen ied ding to the needs or burdens of | and abuse of wealth, and the growth of the party 1 
Boart's| 4 Schoo} on? on the lines of the ‘‘necessitous| funds and the secrecy with which they are adminis- | 
s } h «< ag 7 . . " © ~ 
in the|) MB den from the ad ae o mere shifting of a | tered. Lord Charnwood, who asked for a Royal Com- | 
HY ac yer i . . * « . . Te 
is trul) itself an advantac _— to the taxpayer is not in mission on the administration of the Corrupt Practices | 
gor-2 10) MEW tax js Siaea as ee wt can be shown that the Act, an amendment which was not, however, accepted, | 
ei i} ae re equita istri ‘Ty | “*©* , ’ sei oa 
ioht De) TE than th q y distributed or more easily 


the old rate. Our rating system is, on | Stated indeed that lavish expenditure upon elections 


_ (| Whole weal ce s aa ° 
“System olin good one, superior (we think) to any | Was the root of the evil, and Viscount Milner followed 
preval i 


4 ils in foreign countries; and all| with an admirable suggestion that election expendi- 
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ture should be restricted by law, and also the expendi- 
ture by members and candidates of large sums of 
money between elections on ‘various public purposes in 
their constituencies. Of course, this ought to be done. 
But it is difficult for the House of Commons to purify 
itself. The sale of seats in the House of Lords, which 
may, indeed, be shorn of some of its most objection- 
able features if a reform of the Second Chamber 
dissociates ‘a peerage from a seat there, is less serious 
than the sale of seats in the House of Commons. As 
for ‘‘the sale of titles,’’ it is, after all, not half so 
bad as the sale of duties which is bound to accompany 
Tariff Reform; and it is not alleged, as Lord Milner 
himself admitted, that honours are put up to auction. 
Certainly the suspicion that titles can be bought brings 
discredit on a legitimate form of honourable decoration, 
and diminishes its value as a reward for public ser- 
vices, ‘among which party services, openly rendered, 
might well be counted. 

Lord Crewe deprecated, with considerable justice, 
the tendency to exaggerate the evil, and to suggest 
that it is worse now than at previous epochs in our 
history. As a matter of fact, the general views to 
which Lord Selborne drew attention at the opening of 
his speech do to some extent represent an awakening 
of public opinion. The public mind is far more critical 
than it was. And statesmen are becoming aware of 
this. Lord Crewe gave the House of Lords an 
assurance from Mr Asquith that titles are never recom- 
mended to the King (who is the fount of honour) on 
the score of donations to the party fund. But that 
does not take us very far. The darkness in which party 
funds are administered is very objectionable. Already 
two parties—the Nationalist party and the Labour 
party—do publish regular balance-sheets, indicating 
the sources of their contributions and the way in which 
the funds at their disposal have been spent. It would 
be in the public interest if a little daylight were ad- 
mitted to the Liberal and Conservative party funds. 


When Lord Selborne stated and Lord Lansdowne 
repeated that “‘the greed of all parties for money to 
run the party machinery is the clay foot of democracy,”’ 
and Lord Willoughby de Broke suggested that the sale 
of honours was the result of ‘‘ the thing called demo- 
cracy,’’ from waich only the hereditary peerage could 
save the working classes, they left the palace of truth. 
Free institutions and a free Press do not prevent cor- 
ruption, but they make it less easy and less powerful. 
The corruption that surrounds an absolute monarch is 
incomparably worse, incomparably safer for those who 
distribute or enjoy it, and incomparably more dan- 
gerous to the rest of society than the weed which 
grows only to be rooted up in London or 
Washington. Even in England, we may remember, 
it was the ingenious mind of James I. that discerned 
in the invention of a new honour a means of private 
revenue. Such was the origin of many English 
baronetcies; and the control of Royal patronage by 
George the Third is not an argument for the demolition 
of Parliamentary democracy. Whether on the whole 
the existence of titles is of benefit to a nation we need 
not discuss. To a certain type of mind they are deeply 
gratifying, and perhaps the pleasure which attends 
each distribution is the justification of the system. No 
one really thinks that a title is necessary to give dis- 
tinction to Mr Asquith or Mr Balfour, any more than 
it was required to glorify Pitt or Fox, Cobden or 
Bright. At the same time, it would be foolish to de- 
preciate those distinguished men who have been 
‘* raised ’’ to the House of Lords. The hereditary 
peers would cut a very poor figure if they were put into 
a House by themselves. 
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THE DEBT AND DIFFICULTIES or TURKEY. | 
Sir ApaM BLOcK is the representative of the British | 


and Dutch bondholders, and a shrewd financier, 


; ee ; with || 
great experience of Turkish methods ; his special report 
on the Ottoman Public Debt is therefore always of jo. 


terest to the Stock Exchange and to a wide, though not 
a widening, circle of investors. It is a signal Proof of 
the prudence and, we would add, of the moral feeling 
of the City of London, that it has practically declined | 
to take any part in the financing of the Balkan wars. 
If Paris, Berlin, and Vienna had exercised similar self.| 
restraint we very much doubt whether the war would 
have broken out, and we are certain that it could not | 
have lasted more than two or three months. The feaj’ 
question now is, for each of the combatants and not | 
least for Turkey, whether what assets remain are to be 
pledged for the purposes of the great armament firms, 
whose agents, backed by military and naval missions 
from the Admiralties and War Offices of the Great 
Powers, are already firmly entrenched in Constantinople 
and Athens, if not also in Belgrade and Sofia. 
Unfortunately, on this vital point Sir Adam Block |! 
has nothing to tell us. In speaking of the outlook for | 
the current year, he refers to the financial straits of the’ 
Turkish Government, and lays stress on the need of 
peace, thrifty administration, and internal reform, with. 
out mentioning the success of the military and naval 
missions in compelling or inducing the unhappy Turks 
to submit to the domination of armament finance, and) 
consequently to surrender all hope of social and econ. | 
mic improvement. In making this omission, and at the) 
same time expressing general optimism about the, 
future, we cannot help saying that Sir Adam Block has) 
not, in our opinion, dealt quite fairly with the British) 
and Dutch bondholders, whose official representative! 
he is. At the same time, if he told the whole hard truth| 
in plain language, he would probably have provoked) 
a diplomatic storm. 
With this caution, we may turn to the substance of 
his report and of the annual report of the Council of 
Administration by which it is followed. Throughout) 
the period covered—March, 1912, to March, 1913-| 
Turkey was at war. The war with Italy continued to) 
the Treaty of Lausanne on October 18, 1912, and in the) 
middle of the same month the Balkan war broke out. | 
Actual military operations were at times suspended, but j 
large armies had to be kept in the field for many) 
months, during which great areas of territory were) 
devasted by the opposing forces, and the collection of} 
revenue was naturally out of the question. The civ!) 
population for the most part fled. Business and trade, | 
including the transport and sale of salt, were restricted | 
on the coasts of the A2gean and Red Seas, while the 
islands of the Archipelago were cut off, and eventually 
occupied by Greece. The closing of the Dardanelles 
suspended communication with Constantinople almost 
entirely for a considerable time. It was not until May, 
1913, two months after the close of the financial year | 
under review, that the peace preliminaries were - 
cluded, which took final shape in August in the Treat} | 
of Bucharest. Gnd | 
It is not surprising under the circumstances to oe 
the receipts of the Public Debt Administration al 
a decrease as compared with 1910-11 (414577974 
cluding the new Customs duties), and 19th 


. 5 ° ni) 
(£75,061,335), the best years since 1882; on the com} 


trary, it is remarkable that they attained 0 | 
figure as was actually realised, namely, £74,539 a | 
including Customs. The decrease as compared cael 
IQII-12 is £1386,461, but the gross return compa ta 
favourably with any year previous to. 1 che | 
1912-13 the five revenues directly administered 9) wt | 
Council, i.e., salt, stamps, spirits, fisheries, 4° | 
decreased by £1516,510, or 23 per cent. eae 

The follonine table (from the Council of cere Hl 
tion’s Report) compares the revenues in 197 
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‘ Pro- 
1327.) 1328.) ; 
Heads of Revenue. on 1912-13. Difference. _ 
soy £r £r £r | % 
a DOE s nckintenvedanas 1,271,703°58! 978,424 — 293,279°13 23 06 
3 Provisional super- | 
o_: taxon salt* ...... ai | 200,885°83.+ 200,885-82' .. 
= > } Stamps 506,164°17 417,831°67 coe 88, «32°50 17°45 
BE [GRRE ccs dcownceas 357,146°43, 258,300°76— 98,845.67 27°68 
£2 Provisional super- 
} 9° tax on spirits’ .... oe 77,713°13 + Wisi .. 
| S$ | Fisheries ......... 67,653°17) 65,03275— 2.62042) 387 
Ce TAME ccreiek cata 90,661°50,  §7,230°37 — 33,431-13) 36°87 
22 Total of the five}; —————} ——_ L/S 
| & revenues...... 2,293,328°85' 2,055,418°96|— 237,909-80' 10°37 
a PONS rcuteueee 6,946°12 7,029°09| + 82°97; 1°19 
Sundries ........... 13,505 06 3,833°08 —  9,669°98 71°61 
CO cicevstia 2,313,778°03) 2,066,281°13 — 247,496-90/ 10°70 
| Tobacco Monopoly 
(Royalty of the | 974,753:43, 863,980:04— 10,773'39, 1°23 
Régie, share in 
é profits, &c » es ° 
2; s (Paym'nt from } 
Pl soa $s pafiges 28 | one 100,0C0 
® é = Bulgari an ’ . 
a1 6g Tribute ..... 
&; " |od(Balance of j-—128,151-07; 26°91 
a | 1s replacin g) j 
| # £2) surplus of) - 376,273°51) 248,122°44 } 
i |o)| Cyprus re-| 
o | et 7 re ) 
(Payment from sur-! | 
eZ | plus of tithes and | | 
| sg | revenues divers! , 114,019-74| 114,019°74 ica 
| €&¢ | (substituted for] | 
| £2 4+ Eastern Rou-! | 
be oe melian Tribute) . -| 
| & = | Bills on Customs (on), 
< account of duties}; 59,000 | 50,000 me 
{ on Tumbéki)......)) 
cr | as ee | 
© oe 5,828,823°71) 3,442,403°85| — 386,4°1 36) 10 09 
. 3% Customs surtax} 1,151,185°10) 1,012,916°37/— 138,268°7| 12°01 
ie Interest on reserve| 
| % | BRS | 81,325°74 81,285 08) — 40°66; 0°05 
|e Grand total of -a —_—|—  -——— | —__ 
} revenues during} | 
SPOS cnndcedaas 5,061,335°55 4,536,604 80] — 524,720°75| 10°37 


| 


* The perception of these super-taxes commenced in August, 1912. 

Comparing the establishment charges and general ex- 
penditure of management, collection and working, 
both central and provincial, there is a decline of 
£130,207 in 1912-13, which, however, represents a 
percentage of receipts amounting to 8.61 per cent. in 
igi2-13 and 7.29 per cent. in 1911-12. These charges 
amounted to £,1773,368 in 1911-12, to 4177435157 in 
1912-13. 

Including the war taxes on salt and spirits, which 
brought in £278,579, the difference is reduced to 
10.3 per cent. The returns to the tobacco monopoly 
showed a decline of 14 per cent. ; but for the first nine 
months of 1913 there is a marked recovery, which 
suggests that the economic condition of the country is 
improving, the receipts from sales by the Régie Com- 
that period, an increase of 
'417353,000 over the same period in 1912, and a total 
‘return superior to 1911, the best hitherto recorded. 
|The fixed assignments have not varied ; the Customs 
duties decreased by 12 per cent. (the total encashed 
| being 411,012,916, against 411,151,185) ; the interest 
On the reserve fund was practically unchanged at 
| 4,781,285. 

Sir Adam Block remarks :-—* The Turkish Govern- 
‘ment have been hard put to it to make both ends meet, 
but great credit should be accorded to them for having 
throughout scrupulously respected their engagements 
to their creditors. Not only have they observed a per- 
fectly correct attitude with regard to the ceded re- 
|Yenues, but they have, as in preceding years, afforded 
the Debt Council all possible assistance throughout 
oro Of petitions ‘and financial crisis. The collec- 
‘larity ond the tate proceeded with the utmost ae 
ae @ the Debt Council has continued undisturbed 
= < of developing and mproving the Administra- 
,4on which it controls.’ 

Heavy expenditure entailed by two successive wars 
a * sae the European money markets have 
ib a the Turkish Government to pledge revenue 
By hick short advances, and to issue Treasury bonds 
| Badeets tan. mA interest, The deficits of successive 
| general positi : r increases in the external debt, the 
lead fo ‘ee which is shown in the table below ; 
floatins an ew years to the creation of a large 
While 7 Ot, as to which Sir Adam Block states that 

© amount advanced by financial houses cannot 
€ fixed with accuracy, the outstandin total cannot 
less than £TIO ; & 
ATI0,000,000. 
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GENERAL TAB.e of the ExTernat Depr of TURKEY.—SrTvaTIoN 
on the 1/14 Marcu. 19153. 


























see he : Nominal 
Bio ® ey " Amortised up tok apital in 
2 ==> 5 Nominal 14 Mare} 313 cula- 
Loans. 2 o = = ee Capital, —s oe =e . — 
“S} st} @ Nomina Coat on 1/14 
a 14 Capita — Mar.,1913. 
4 » : ‘7 a ——? ' a ’ 
a “the Unified ~ = a £1 “t £1 
Decree | ,, Debt ..../1903/4 | 04644 | 42,275,772! 4.329.028 3,984,667| 37,946,744 
of eof Turkish ; 
Dec., s088ery 
1881’) Bonds -.|1870}0 {0 | 15,632,548, 4,495,500! 7,597,285/ 11,139,039 
1 | | | $7,908,320 8,822,537/11,582,052) 49,085,783 
(  (Osmanie ../1690,4 1 4.999.500} 1,656,800) L8S6.A00] 3.1427 
Tombac ../1893)4 |} 1,000.00} 3019-¢} 201.9% 695 060 
Rly. Loan..|1894/4 [935 | 1,760,00| i72'810| i7zeicl Lest no 
= Loan of... .|1896/5 | 0:50 } 3.272.720} 386,10} 286.100] 2.886.620 
g | Customs ..|1902'4 (050 | 8,£00,0-0} 559,702! 544,474) 8,040,31% 
= | Fisheries . [1903/4 | 0:50 | 2,630,000} 160,35s) 160,358) 2.479.642 
aS |Bagdad 
Z| | , Series I. /1903/4 (0087538) 2,376,00¢; 25,58 | 22,8801 2.350.414 
=! _. | Loanof..../1903'4 [050 | 27-00% 118,272} 103.870} 2,631,728 
2] ¢ | Loan of {10!)! 4 |o-s0 | 5,306,664) 235,026) 214,39:| 5,071,638 
A) 4 Tedjhizati - 
R| & 7, Askerie 19054 050 | 2,640,000} 145,090] 127,224] 2,194,910 
o 5 Bagdad | } | 
sis Ser. If 1908)4 | 0087538 4752,000' 27,06 24,2861 4 724.940 
a » Ser. TIT |1\0°/4 | 0087558; 5,236,000 457) 4,576) 5,231,424 
o Loan of .. 1908/4 [050 | 4,711, 24; 111.430} 90,990! 4.599.694 
5 | ms 1909/4 |] | 7,000,004) 283,954) 227 80] 6.716.050 
x Municipal ..1909}5 [0°50 1,100,000) 16,214 16,214) 1,085,786 
ged; Soma - Pan- | | } 
sg! derma ,./1910/4 )0-16715| 1,712.30 "126 5 85] 1,704,978 
= | Loan of 2"191i/4 |1 | 7,040,000] 179,718] 150,460, 6'se0.282 
2 Hodeida.| 
3 \ Sanaa.....\191])/4 | 0098738) 1,000,010}. | 1,000,010 
° Total .. | 67,896,356) 4,591,972] 4,411,173) 65,501,384 | 
2 | Road ne Facies fear’ 
ol tucd (Guar. Ln. of 1855} 4 F *4,196,720) , -+ | 4196,720 | 
S| 254 Defence Lin. 1891}4 [042 | 6,948,612! 965,800} $965,800, 5,942'812 
— 55 |) Egyptian | 
I" “| Trivute. .|1894/ 350) 0°49 | 9,033,574} 1,082,796 1,082,79€| 7,950,778 
‘ Total .. 20,178,90€| 2,048,596] 2,048,59€! 18,130,310 
Grand totel..................1145,98 $.58¢ 15,963,105 8.011,82" h 10 570,477 
* Original nominal capital.. .................... £175,£00,00) 
Nominal capital amortised up to 1876 .......... 1,303,280 





Leaving in circulation at that date a capital ot £174,196,720, which has 
been amortised from 1876, but which has not yet been repaid. 
Urgent representations were made by the Council to 
the Great Powers with the object of protecting the 
rights of bondholders in Turkey in the lands occupied 
by the Balkan States. Assurances received from these 


States that Turkey’s creditors should not suffer have | 
not, unfortunately, been wholly respected. Tables pre- | 


pared for the Paris Conference show the share of the 
debt for each State in proportion to the new territory 
acquired, and if the Balkan States pay their proper 
share, the loss of internal revenue need not be so 
heavily felt. Hitherto the Turkish Government have 
loyally respected their engagements, but Sir Adam 
Block admits that the situation to-day is very serious, 
and danger is imminent ‘‘if Turkey continues to be 
deprived of legitimate means of placing her finances 
on a sound basis.’’ Without money the administrative 
machine must stop; ‘‘ unless the regular payment of 
salaries is resumed at ‘an early date the Administration 
will slip back into the old system of corrupt and in- 
efficient officialdom which brought Turkey, before 
1908, to the verge of ruin.’’ Taken in conjunction 
with the fact that the proceeds of a loan intended for 
the payment of arrears of salaries have recently been 
devoted to the purchase of the Brazilian Dreadnought, 
Sir Adam Block’s contention that Turkey must for 
a certain number of years be content to live economi- 
cally conveys an ironical comment upon the foreign 
policy of Great Britain, France, and Germany, which 
is forcing Turkey into the bankruptcy court for the 
sake of armament orders. 





THE COMING SWEDISH ELECTIONS. 


Tue Second Chamber of the Swedish Riksdag is to 
be dissolved within a fortnight, and the elections that 
follow will be of European importance apart from their 
Constitutional significance and the illustrations they 
will offer as to the working of the proportional system 
of representation. With certain exclusions for unpaid 
taxes, &c., practically every male citizen who is 25 
years of age has a vote. The voting system is too 
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complicated to be explained in a few words, but its 
primary object is to guard the rights of minorities. 
The first time it was put to use was at the General 
|} Elections in the autumn of 1911, with the result that 
| 101 Liberals, 64 Socialists, and 65 Conservatives were 
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returned. The then Conservative Cabinet of Mr Lind- 

man resigned, and the Liberal Cabinet, under the 
Premiership of Mr Staaff, was formed. The Social 
4 Democrats were offered two seats in this Cabinet, but 
s refused to take office. Although not allied to the 
es Liberals, they have in most cases supported their 
general policy, much as the Labour party have sup- 

ported the Liberal Government in the division lobbies 
at Westminster. 

The First Chamber, the Senate, which is not to be 
dissolved, is also elected by proportional representa- 
tior., not, however, directly, but indirectly, by the town 

‘!councils and county councils. Membership of these 
bodies is restricted by a graduated property qualifica- 
tion, so that the Senate is more conservative than the 
Second Chamber. It consists of 150 members, divided 
at present between 87 Conservatives, 50 Liberals, and 
13 Social Democrats. Thus, while there is a progres- 
sive majority for the combined Liberal and Socialist 
forces of 100 in the Second, there is a Conservative 
majority of 24 in the First Chamber; and a measure 
passed in the Second Chamber by the Liberal-Socialist 
majority may be thrown out in the First Chamber by 
the Conservatives. But this rule does not apply to 
matters of finance. If the two houses differ on finance 
—if, for example, a financial measure is passed by one 
House and thrown out by the other—a new vote takes 
place in which the ‘‘ ayes’’ in both Houses are added 
together against the ‘‘noes’’ in both Houses. The 
combined progressive forces in both Houses have there- 
fore at present a majority of, roughly, 70 on the Budget 
after certain allowances have been made for absentees, 
&c. Unless this majority disappears, it is pretty certain 
that any measures for the expansion of armaments will 
be financed on ‘‘ Lloyd George ”’ lines. 

To get a bare majority for joint voting on finance, the 
Conservative party will, at the very least, have to 
capture 35 votes from the Liberals and Socialists, and 
to get a majority in the Second Chamber alone a gain 
of at least 50 seats would be necessary. Whether this 
can be accomplished with an electoral system, the very 
nature of which seems to preclude “ landslides”? of 
any sort, remains to be seen. At all events, it is verv 
difficult to prophesy, even if we accept the view of one 
correspondent that nearly all the well-to-do, and nearly 
all the intellectuals, are on the King’s side. : 

The issues upon which the electors will have to 
decide will be, first, whether the King is entitled to 
disagree publicly with his Ministers, and, secondly, 
whether a large expansion of naval and military ex- 
penditure (coupled with an extension of compulsory 
military service) is desirable. But it is quite possible 
that the Temperance legislation prepared by the Staaff 
Cabinet will also affect the result. 


According to one of the leading Liberal journals 
of Sweden, Géteborgs Handelstidning, the result. in 
case the Liberals and Socialists should maintain a com- 
bired majority at the joint voting of both Houses 
would be the return of Mr Staaff and his Liberal col- 
leagues to power. If, on the other hand, the Con- 
servatives got a majority in the two Houses together, 
even without their gaining a majority in the Second 
Chamber, the present coalition Government would re- 
main, Or a more definitely Conservative Government 
might be formed. In any case, grave Constitutional 
troubles seem unavoidable—unless, indeed, the Con- 
servatives are able to sweep the country, 

With reference to the main questions at issue, we do 
not ‘wish to disguise our own view that in a Constitu- 
tional Monarchy the King and his Prime Minister 
cannot speak with different voices. The Swedes may, 
of course, take the view that they are not ready for 
responsible Government, and they may prefer, like the 
Germans, ‘to be guided by their Monarch, leaving him 
to choose and dismiss his Ministers at pleasure. That, 
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of course, is their affair, not ours. As ‘o the other 
points at issue, a correspondent writes ;—«] ‘ae 
that two Swedish correspondents have been criticic:... 
your ‘Note’ of February 14th. The statemen: 2 
the peasants were taken to Stockholm gratis , = aaa 
in the Frankfurter Zeitung of Monday, February , 
Though Sweden is not exactly a ‘neutral coun 
it virtually is so through the Baltic Agreement of yo¢¢ 
which guarantees the territorial status quo. Th, 


Swedes, however, seem to fear that the Agreemen: 
would be violated by the temporary occupation oj 
strategic points on the coast as naval stations }y 
Russia or Germany in a great war, and that at the end 
of the war the Agreement might be torn up and the| 
territory taken by Russia if she won or by the ally 
who assisted Sweden in case of victory. This seems 
a very hypothetical danger. Your Stockholm corre. 
spondents do not say whethes the great landlords helped 
the peasants with their fares. I suspect they did.” 
Here, perhaps, our correspondent is over suspicious. | 
We are quite ready to believe that the peasants re.|) 
quired very little inducement to come up to their 
popular and beloved capital on a visit to their King. | 
But it does not follow that they are opposed to Parlia- || 
mentary Government or that they are all desirous of || 
a longer period of military service. Nor is it certain), 
that the demonstrations of peasants and students are || 
more indicative of electoral opinion than the counter-| 
demonstrations made by the working classes. | 
Another correspondent takes a somewhat different | 
view of the Baltic and North Sea Treaties of April 23, )) 
1908 ; and we frankly admit that an agreement to main-| 
tain the status quo is not of the same value as a treaty, || 
say, between Great Britain, France, and Germany || 
which might guarantee the territorial integrity of|) 
Sweden. On the other hand, Swedish statesmen must }) 
be well aware that so long as Russia is morally and), 
financially dependent ‘upon Great Britain for support, | 
the rulers of Russia would never dream of attempting | 
an attack upon any Scandinavian country. The Rus-| 
sian policy in Persia and Finland has put a severe) 
strain on the Entente, which further aggressive 
measures might easily destroy. The ties of sentiment 
and interest which bind Great Britain to Sweden, 
Norway, Denmark, and the Low Countries are too well 
known to need insisting upon. Accordingly, we cannot), 
help thinking that the armament panic in Sweden is || 
exaggerated and, in a certain degree, artificial, though | 
it is doubtless less absurd than the Dreadnought panic 
which afflicted this country in 1909. We should have 
thought it well worth the consideration of the eminent 
Swedish banker whose letter appears in the Economist || 
this week whether Sweden will not be weakened rather ) 
than strengthened by the additional taxes upon labour | 
and capital into which she is being led by her military | 
and naval experts. Of course, the Constitutional ques- | 
tion is entirely distinct from the armaments question. | 
But in matters of military and naval expansion It Is 
always well to remember that a ‘country may lose by 
an increase of debt and taxation more than it gains by j 
being armed to the teeth. | 


LTD 





HOME RAILWAY YIELDS. } 


Tue Home Railway market has long had a name for 
disappointing the speculator, and it has certainly | 
lived up to its reputation in the past month. On the |) 
turn in the money market, which set prices shooting »P } 
throughout the Stock Exchange, Home Railways | 
naturally enjoyed a return to popularity, and it ws | 
commonly supposed that if the February divide , 
were satisfactory the upward movement would oe || 
tinue developing, possibly into quite a respect” | 
boom. The dividends for the most part were or 
factory enough, but the boom has not come, and batter 
were the complaints of bulls who bought in ant” 
tion, and found the stocks falling as the bull a 
came true. Last week it seemed almost as though ned i 
markets were working backwards, and had reverse? }) 
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the usual human principle of paying rising prices for 
improving securities. Both the South-Western and 
che Great Western dividends were at least up to ex- 
sectations, and yet both the stocks fell quite sharply, 
‘he South-Western being marked by a_ specially 
noticeable drop of 3 points in one week. It was a 
curiously striking illustration of how the tone of a 
market can swamp particular influences, and of the 
danger of speculation merely in the hope (however 
well. founded) of good results. The position at 
present is that the Home Railway market is working 
on a series of excellent dividends, which do not induce 
buying, with the result that many of the yields on 
paper are extremely attractive. In the following table 
we give a number of dividends back ‘to 1904 :-— 


Home Ramways—Divioenps for Past Ten YEARS. 


Dividends for Whole Years. 








Name ——e neat cneniomenercian 
1904/1905 1906) 1907/1908 1909 1910)1911/1912,1913 
% %'%!'%!1%! & %'%'%' % 
Caledonian deferred). .........+++- aia @) 2/nilinil g| g 2 5 
ylasgow and South-Western def. | le | 1g | 14 lt 4\14/2 2g | 28 | 2g 
Great Central, 1889, pref. ........ | nil 14 53 nil | 2 4 4 4 4 
Do 189], pref. ..cc.ccccccvcccces jnujnil, $ nil nil nil, 2 4 lb 4 
DO TIPE, BOSE. occ ccccvcccecccces jnil| nil nil nil| nil nil nil) 4 nil 2 
INE 56k da tscee's nceaees | 34 | 33 | Sh) 28) 2h | 2a) 3h 3d 24 | 2B 
Great Nerthern deferred ....... l la | 2 | 1g) 12 | 23 | 2g gS 
CE IE «ove stutsen san cdecass | 5h | Se | Se 58 | Sk 54 SY 5G | Se GR 
Hall and Barnsley .............+0. } 13) ld | 24 22 | 16) 26 | SRLS 3 | Se 
Lancashire and Yorkshire........ | 3a | 33) 48 | 48) SBS 3g) 48 | 4B 48 4S 
London, Brighton ord..........- Sp | 5g | 58 | 42 | 49) 5 | Sa) 5215 | & 
IE 1. pdnadeedu ands de | 53 53 5 34 34 4 4; 54 4 44 
London and North-Western ......| 53 | 68 6% 6% 5% 52 | 6g 6% 64 7 
London and South-Western ord..;6 | 6 53 | 5a | 54 5z 63 6 ef 53 
errr 212 | 42) 1g) 1g) 18) 12 | 1a) ih 
Midland deferred .........0..+: | 2h | 28 | 23 26 23 | 2k | Se | 3G | SR O44 
North British aeferred .......... 1g | 1g) 1 8 o) +] d/l ai 
North-Eastern....................] 58 | 59 | 6B | Gb | 54/6 16 | 5316 |7 
| Herth Lon@om........0. .cesccces 14414) 48 4a 44) 44144 42 43 
| North Staffordshire ........ cocoon 1S 1 SRLS 4 33 3 Hi 4 42 5 
| South-Eastern ord. .............. | 23 | 24 | 23 2 2 | 23:34 14 | 3h) 4 
| Dodeferred ..........-....... }nil|nil mil mil nil nil 1 | 2 | 12/2 


| Take first the heavies. Every one of these four lines 
|has paid for 1913 a higher rate of dividend than for 
/any previous 12 months in the last 10 years. ‘With a 
North-Western dividend of 7 per cent., a North- 
| Eastern dividend of 7 per cent., a Grealt ‘Western divi- 
‘dend of 6} per cent., and a Midland dividend of 4} 
|per cent., the heavy lines stand at a very high level of 
|| prosperity, and whatever view speculators may take, 
| the railway managers have every reason to be satis- 
field with their recent record. Money is easier than it 
has been for years, and yet prices are sluggish, and 
show very little improvement over those of 1913. Of 
the southern lines, the South-Eastern is paying a divi- 
dend of 4 per cent. on its ordinary stock—the highest 
distribution of the 10 years—and the Brighton a dividend 
of 5} on its ordinary, which has only twice been ex- 
ceeded in this period. The South-Western dividend is 
not the best of the 10 years, but it is very near ‘the 
best, and is at any rate as good as the expectations 
current at the end of the year. Altogether the divi- 
— list is satisfactory, but prices will not respond. 
fre is a list of prices and dividends in the last two 
years, and yields at recent prices :— 


Prices, Divipenps, and Yrexps. 


] 
Prices in 1913. | Dividends for 
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| 
the yields in this table vary from £4 13s per cent. | 
to £5 IIs per cent., and the heavy yields are especi- | 
ally noticeable. Midland deferred, for example, give 
a return of 54 per cent., North-Eastern £5 6s 6d per 
cent., Great Western £5 4s per cent., and North- 
Western £5 1s od per cent. Lancashire and York- 
shire yield over 5 per cent., and North Staffordshire | 
45 1s per cent., while the 1891 preference of the 
Great Central gives £5 3s 3d per cent. Yields on the 
southern lines are rather lower, ranging round 43 
cent. 

From these figures it is clear that some very depressing || 
influences must be at work in the market if investors || 
are content to pass by such alluring yields. Apart from | 
the technical position of the market and the existence | 
of a bull account that easily went stale, two or three | 
considerations may be mentioned which are helping to} 
keep the public away. First and most important is the | 
fear of labour troubles and of a rising wages bill—a| 
point that the investor finds it very hard to overlook. | 
It was believed last year that railway managers 
facing the possibility of another railway strike, and that 
a stoppage in the autumn was considered by some of | 
them to be a probable event. The railway systems have | 
never really settled down since the great strike, and || 
until the workmen and the managers are working on | 
better terms the labour position cannot be regarded as | 
satisfactory. Existing commitments will probably lead || 
to an increase in wages, quite apart from any fresh com-}| 
plications, and the cost of labour is one of the bear | 
points that directors seldom gloss over in their state- || 
ments to the public. On the other hand, the trading || 
public is restive at the increase in rates, and a three- 
cornered dispute between shippers, workm<«n, and 
managers is not a pleasant thing to consider. Whether 
the greater co-operation between the different lines will 
mitigate these adverse influences remains to be seen, 
but at present the investor is more deeply impressed 
with the evil possibilities than with the good. The 
recent public dispute over the relations of the boards 
with their staffs, however valuable it may be in the long 
run, is not likely to help matters in the immediate 
future. The second bear point is the state of trade, and 
the general impression that industrial activity is on the 
wane. It is still early to draw conclusions from the 
traffic returns, but so far as they go, the goods lines’ 
figures are not disappointing. The Great Western to 
the end of last week had an increase of £33,000, and 
the Great Central one of £16,000, while the North- 
Western figures were £:14,000 up, and the Midland and 
North-Eastern were holding their own. On the other 
hand, the Lancashire and Yorkshire returns showed a 
falling off of over £10,000, but there is nothing in these || 
figures to indicate a collapse in traffics, and unless the || 
decline in trade is accelerated during the next few | 
months, we need not anticipate a very big difference in |) 
gross receipts at the end of the year. Still, the feeling || 
of bad trade is in the air, and helps to keep the investor || 
away from the market. 

Thirdly may be mentioned a broader, more lasting || 
influence that works against the market, and that | 
is the abundance of securities carrying a fixed rate of || 
interest, and a redemption price giving a return of 
about 5 per cent. The investor who has the choice of a 
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;mnumber of 5 per cent. bonds, the interest on which || 





(barring default) is assured at a fixed rate with a]! 
certain return of capital at a specified date, naturally | 
hesitates to put his money into a stock with a variable 
dividend and no redemption price. This is a permanent 
factor working against Home Rails, for the backbone 
of the market is the investor, and not the speculator, who 
has other markets in which gambling is more attractive. 

We have set out these bear points in explanation of || 
the disappointing condition of the Home Railway |; 
market, and the unhappy end of the January boom. || 
We would, however, add that the yields on many of the | 
stocks should justify investment purchase at the present | 
time. Whatever troubles may be ahead of English rail- | 
ways, the companies are quite strong enough to look | 
after themselves, and given energetic management, 
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by their workmen or their shippers. It is difficult to 
believe that a good English railway stock yielding 5} 
per cent. is anything but a sound investment. 








THE SUPPLEMENTARY ESTIMATES FOR ARMY 
AND NAVY. 


Wuen the Liberal party was in opposition, Supple- 
mentary Estimates were always treated as a proof of 
financial laxity and wasteful administration ; nor do we 
see any reason for supposing that a change of Govern- 
ment has changed the fundamental principles of public 
finance. That laxity and waste—if not something worse 
—have crept into at least one branch of the War Office 
appears to be indicated by the inquiry now proceeding 
into the canteen administration. 
terred Colonel Seely from exceeding his own Estimates 
by a total of £296,000, of which £266,000 goes to 
aeroplanes. The excess is the more remarkable since 
the War Office has handed over its airships to the 
Admiralty, and the demand becomes quite striking in its 
audacity when we read in Colonel Seely’s explanatory 
speech of Wednesday that out of 113 aeroplanes pos- 
sessed by the Army last July 52 have been scrapped as 
useless! Obviously, ‘‘the finest contractor since 
Moses’’ cannot have had a hand in purchases cf 
which so per cent. have to be scrapped in the course 
of six months. According to Colonel Seely, the average 
aeroplane lasts two years, and he claims that 120 ought 
to be built every year. His practice is better than his 
preaching ; for since July no less than 100 have been 
bought, 13 from abroad and 87 from home manufac- 
turers. Evidently the ridiculous airship panic of last 
spring, with the Press agitation which fomented and 
accompanied it, was highly successful from the manu- 
facturers’ point of view; and their busy patrons have 
also succeeded in establishing the principle that the 
Royal Aircraft Factory is henceforth to be reserved 
chiefly for experimental designing and for repairs. 
From a public point of view, indeed, this may seem 
regrettable ; for what might have been a valuable check 
upon prices is lost. But, of course, it is unpatriotic 
even to dream of economy. 

On turning to the Supplementary Estimates for the 
Navy, which appeared on Wednesday night, we are 
faced by a far more serious and costly irregularity, in 
the shape of a demand for no less than £2,500,000— 
a sum which, added to the ordinary Estimates, will 
bring up the total Navy Votes for the year to 
£.48,809,300. But this is not the total expenditure of 
the Admiralty ; for there are ‘‘ appropriations in aid ”’ 
totalling £.2,127,894. These appropriations consist of 
subventions from the Indian and Colonial Governments, 
and of sums raised by the sales of old ships, stores, &c. 
Hence the gross expenditure for this year on the 
Navy will amount to £/50,937,194. As to the channels 
through which the taxpayers’ money has been drained 
away without the consent or authority of Parliament, 
we cannot agree with the Daily Telegraph that ‘‘ only 
very meagre details ’’ are supplied by the Admiralty 
White Paper. We count in all some two dozen heads 
under which the First Lord and his colleagues have 
outrun the constable, and this in a year of falling 





prices. The following is a summary :— 
£ 
Victualling and clothing for the Navv........ 88,000 
Shipbuilding, repairs, maintenance, &c 
Section I.—Personnel ...... Seeneneneecncs 88,000 
Section I1.—Matériel ......... sansee ccose  WOaNOO 
Section III.—Contract work ............. - 1,125,000 
Naval armaments ........-.00-.00005: ebenee 320.000 
Works, buildings, and repairs, &c............. 60,000 
Miscellaneous effective services .............. 123,000 
Tete... Pet ubSe SeOSK Cec on aban 2,537,000 
Less surplus on Vote 1l.............. 3’ ,000 
Total of ‘Supplementary Estimate.... 2,500,000 
Our first observation is that these Supplementary 


Estimates are sums wrongfully and unconstitutionally 
abstracted from the service of the National Debt. They 
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m sinkj 
for they will diminish realised surplus ae fund ; 
deficiency when the national accounts are prime the 
March 31st, the end of the financial yea; hte on 
actual addition of 2} millions to the sums y, os the 
Parliament, there have apparently S Voted by 


amounting to nearly £700,000, also withoal tone = 
mentary authority, though doubtless with the eee ‘oe 
of the Treasury. It is deplorable to find that the a pes ‘ 
sition Press makes no complaint or criticism wine, | third 
the Daily News, with'praiseworthy honesty, Seite 4 — | Corp 
evidence of unbusinesslike methods as well as g ion \| dend 
of constitutional practice ’’ in these so-called Sy ~ \| the « 
mentary Estimates. They are, in fact, not eutiédan all e 
all; they are really an indemnity which Parliament ‘e | theit 
asked to give for unlicensed expenditure. They ee TI 
sent the rule of naval experts over Cabinet and Parlia. '| may 
ment, and they are brought forward by the most me. banl 
vagant Minister of modern times. The Daily ie |, offic 
sees in these estimates the disorganisation of public | ni 
finance, and the postponement of urgent social reform '\ pect 
at a time when—we may add—the most imaginative | be | 
panic-monger cannot detect the slightest suspicion of whi 
a naval emergency. In the year of the Dreadnough: T 
panic Germany laid down four battleships. This om || tior 
she is only laying down two. Our contemporary fur- ind 
ther intimates that the Admiralty, being unable to pro 
convince Cabinet and Parliament that the original hea 
estimates should have been 49 millions, " en ext 
simply taken and spent the money, which it de. Fo 
manded and failed to get last spring, d'scounting in ad- but 
vance the approval of Cabinet or Parliament. Our wh 
own impression is that Mr Churchill in his various ex- ma 
cursions to naval dockyards and depéts, and to the of 
establishments of the great armament firms, has been | fre 
freely stimulating expenditure in all directions. The tre 
fleet, it would appear, has been burning much more or 
fuel than it was authorised to burn, and the contractors tr: 
have been obligingly busier than they were asked to pa 
be. Next Monday, of course, Mr Churchill will ex- as 
plain all this extravagance as efficiency, and all this es 
irregularity as zeal for the public service. Meanwhile, \| ar 
the plain truth is that under his mismanagement the | a¢ 
Admiralty’s accounts have fallen into a chaos and \\G 
confusion from which the taxpayers can only be fr 
extricated at the cost of these Supplementary 
Estimates, and of another enormous addition to next ig 
year’s votes. Mr Churchill’s only chance of surviving ] 5 
as a Minister is that Liberal Members of Parliament are ll e 
prepared to sacrifice anything and everything to Home ig 
Rule and the Parliament Act, while the Opposition is ¢ 
entangled in a fatal alliance with the armament) r 
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THE PROGRESS OF THE MANCHESTER SHIP 
CANAL. 


Tus time the accounts of the Manchester Ship Canal, | 
being prepared in accordance with the Railway Com- | 
panies (Accounts and Returns) Act, 1911, cover the | | 
calendar year, and following the example of the railway | 
companies, they make no attempt to set out any com) | 
parison with the previous year. A far more important | 
incident in the history of the company, however, than | | 
the change in the form of the accounts is the statement | 
contained in the report that, ‘‘ At the annual general | 
meeting a resolution will be proposed that a dividend | 
of 2} per cent. be paid out of the profits of the sad 
on the Manchester Ship Canal Corporation preferenc® 
stock, which would absorb £23,877.”’ This stock § 
presents the funding of interest, unpaid in the | 
on the debentures and loans made to the Cea 
the Manchester Corporation. This is the first . 
this stock has received any dividend at all. The ral 
1907 was the first in which the Canal company il 
sufficient to pay its interest charges in full. Then 1 
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THE PRODUCTION AND EXPORT OF BRITISH 
COAL. 


In the year 1913 approximately one hundred million 
tons of the coal produced in Great Britain 
left its shores in ships’ bottoms. The total quantity 
exported to foreign countries in the form of coal car- 
goes Was 73,400,000 tons; the amount shipped at the 
ports of the United Kingdom for their own bunker con- 
sumption by steamers engaged in foreign trade was 
21,031,500 tons; the foreign shipments of coke and 
patent fuel represented another 3,750,000 tons of coal ; 
and the coal consumed by the British Navy in home 
waters was about 14 million tons. The point to which 
we would draw attention in this short article is the 
relation of these huge export figures to the production 
of coal in the United Kingdom. The total production 
of coal in this country in 1913 has not yet been authori- 
tatively stated. In 1912 it amounted to 260,416,000 
tons. That, however, was not the potential productive 
capacity of our coal mines. It was nearly 114 million 
tons less than the output in 1911. At least, that 
quantity was lost—or, rather, unworked—by the 
national coal strike in March and April, 1912. In 1913 
the high average prices of coals both for domestic con- 
sumption as well as for export proved the continuance 
of a strong demand, at any rate, during ten out of the 
twelve months of the year, and when the official reports 
are issued by the Home Office they will probably be 
found to show a total production last year of at least 
280 million tons, or eight million tons in excess of the 
previous record output of 1911. During the past 30 
or 40 years the drain of the foreign demand on the coal 
resources of this country has been increasing at a much 
faster rate than that of the coal production of the 
country. In the ’sixties the quantity of coal which left 
our shores was less than 1o per cent. of the production. 
Last year it was between 35 per cent. and 36 per cent. ; 
and the steadiness of the growth of the foreign demand 
is disclosed in unmistakable fashion in the following 
table, giving the percentage of the output shipped as 
cargo, bunkers, and in the form of coke and patent 
fuel in each quinquennial period since 1873 :— 

Years. 


Per Cent. 
RE ao tik be oa (inwaRennenene - ss 
i a cee. Sa 
1883-1887 ....... piuenines ved anda ah 190 
a ai ah 21:2 
RD Si i a cg Tas dS 23:0 
RTS cet SRE SS en cad eosin so: ee 
ict an a ae 29°5 
ig a He a a a 22:4 
ee Jibbhebeiudceudtabdscxkiessbennn 36:0 


International trade, of course, is only an exchange of 
products and services directed to the mutual economic 
advantage of the trading nations, and the hundred mil- 
lion tons of coal exported from the United Kingdom last 
year represents one of the sacrifices which the nation 
was called upon to make in exchange for the products 
of foreign countries. Very little of the coal exported 
was used by the industries of those countries which are 
our chief competitors in manufactured iron and steel 
commodities, and no assumption is more unjustified 
than that not infrequently made by speakers and 
publicists that by the exports of our coal on so great a 
scale, and under such unrestricted conditions, we are 
simply helping the foreigner to destroy our own manu- 
facturing industries and to run his naval fleets. It is 
quite true that Italy and some of the smaller Mediter- 
ranean Powers depend mainly on South Wales for their 
naval coal; it is also true that during the past twelve 
months the French Admiralty have been displacing 
French by Welsh coal on some of the French battle- 
ships; but Germany, the United States, and Japan 
bunker their fleets with the produce of their native 
mines ; and for industrial purposes it may be accepted 
as a general rule that the great manufacturing countries 
of the world depend for their fuel supplies on domestic 
production. * It would be an economic impossibility for 
any nation to rear up great manufacturing interests | 
under any other conditions. By far the greater pro-| 
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portion of the coal exported is consum: 
cantile marines of the world, and the 
benefits accruing to Great Britain fron 
ments is the acquisition of the raw m 
stuffs of foreign countries at prices appreciably leiee 
.nan would be possible without those coal Exports, By: 
the chief significance of the figures given above Sen to 
the demonstration which they afford of the fact “o 
during periods of scarcity Great Britain js still on 
country on which Europe, the Near East, and South 
America mainly call when there is a shortage in th rs 
own supply. One of the questions on whi h the Eich 
Hours Committee reported in 1906 was that — 
sible effects of an eight-hour working day on the eoa! 
export trade. The proposition had been maintained by 
more than one witness that the whole of any diminu- 
tion in the production of coal under restricted works 
hours would fall upon that trade. The Committee re. 
ported against that view. They found that during 
periods of scarcity the foreign buyer had been prepared 
to pay scarcity prices, and to secure his full share of 
the annual production of Great Britain. In 1893, the 
year of the great three months’ strike in the federated 
districts of England, the total output of the United 
Kingdom was reduced by 17,460,000, but the decrease 
in the volume of the export trade was only 1,900,00 
tons. In 1898, when the South Wales coalfield was 
idle for five months, and there was a reduction in the 
output of that coalfield of 9} million tons, the total 
shipments of coal, coke, and patent fuel were even 
slightly higher than in the previous year. Again, in 
1912, when the national coal strike was responsible for 
a diminished output compared with 1g11 of 11 million 
tons, the quantity of coal exported in cargo form was 
within 160,000 tons of the record exports of 1911 ; while 
in 1913, when there was over the greater portion of the 
year a world-wide fuel famine, British coal exports in- 
creased by over ten million tons, and by a quantity, 
therefore, greater than the estimated increase in the 
coal production of the country last year. It is im- 
possible to deal here with all the considerations which 
arise from these facts, but it will be seen that they 
show British coal to be a greater necessity than ever 
to foreign countries, that they afford a simple and 
sufficient explanation of the exceptional financial 
strength of the great majority of the collieries de- 
pendent mainly on foreign demand, and that they 
account completely for the extensive developments 
which during the past few years have been taking place 
in the chief coal-exporting districts of the country, and 
particularly in those of South Wales and South York- 
shire. 
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IRISH WOOLLENS AND THE DONEGAL INDUSTRY. 
(FROM A CORRESPONDENT. ) 


Tue English undoubtedly owe Ireland compensation 12 | 
the matter of industries. For long before and for more | 
than a century after the Battle of the Boyne the pre-) 


dominant partner discouraged any Irish manufactures 
which competed with English goods. Ireland 1s 
specially suited to the raising of sheep and the produc- 
tion of wool. Fynes Moryson, writing in the reign ©! 
James I., says : ‘‘ They abound in flocks of sheep, which 


they shear twice a year, but their wool is coarse, = | 
merchants may not export it, forbidden by a law y br | 
on behalf of the poor, that they may be nourised © 


° e e S J wit ¢ best 
working it into cloth—namely, rugs (whereo! the 


: : yenerally DY jj 
are made at Waterford) and mantles, worn g¢ nerally b} 


. ” > 
. antitV. It 
men and women, and exported in great quantity 


: : ‘ ‘ould have 
is very unlikely that the claims of the poor would ha 


: ‘ ish wool 
brought about the law had it not been that he a of 
was likely to be a dangerous competitor Se Gee 
England; and if in Tudor times the English i - 
it is tt 


facturers 


avide that 
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The sheep farmer, therefore, was able to pro 
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Strafford was the first to favour linen at the e 
— 


themselves. 





Ire 








the 


tity, 

the 

im- 
hich 
they 
ever 
and 
cial 

de- 
thes 
ents 


lace 


ork- 


n in 


10re 


pre- i 


yres 

is 
luc- 
1 of 
nich 


and || 
ade || 
by |} 


rest 


r by 


ave 
-00! 
+ of 
*rmn- 
; to 
rers 


ion. 





| of woollen mat 
yolution, I 


|planting of 





ee 
‘ 


February 28, 1914 } 


—<—$—<—_—_—— 


But the latter, after the Re- 
nade such progress as quickly to arouse the 
‘ealousy of English manufacturers. Petitions poured in 
+) the King from the West of England clothmakers 
complaining of the effects of Irish competition, alleging 
that living was so cheap in Ireland that numbers of 
English workmen were going over there to exercise 
their craft, and that English cloth was being undersold 
by Irish. William accordingly promised to discourage 
the woollen and to promote the linen trade. The first 
he did most effectively by the Acts of 1698 and 1699, 
which utterly crushed the Irish woollen trade with pro- 
hibitions and prohibitory duties. The export of Irish 
wool was also forbidden, except to England, and conse- 
quently a huge smuggling trade grew up. The industry 
is only now recovering from the blow; when in 1779 
Ireland was again allowed to export woollens, she found 
large manufactures had taken root in Great Britain 
and on the Continent, with which she was altogether un- 
abletocompete. Nor had the lapse of a century availed to 
diminish the selfish and ignorant narrowness of English 
commercial policy. In 1785, at the outset of the most 
beneficent part of his career, the younger Pitt proposed 
perpetual Free-trade between England and Ireland. He 
urged that there were only two possible systems of 
commercial intercourse between the twocountries. The 
first—harsh and unjust—had been tried ; it was to make 
the smaller country entirely subservient to the larger. 
He now proposed the second and more enlightened 
system, which was ‘‘ a participation and community of 
benefits and a system of equality and fairness, which, 
without tending to aggrandise the one or depress the 
other, should seek as its object the aggregate interest 
of the Empire.’’ But the English manufacturers once 
again took fright. Fox made a fierce attack upon the 
proposals, and Pitt found himself unable to carry them. 
Ireland’s chance was lost, and the various remedial 
measures which were tried later and under less favour- 
able circumstances did comparatively little good. 

The woollen industries of Ireland remained incon- 
siderable after the Union, for the Irish had an even 
greater objection to machinery than the handloom 
weavers of England. Lewis’s Dictionary for Ireland 
dated 1842, says of Donegal county : ‘‘ Cotton cords, 
velveteens, fustians, and checks are woven to a con- 
siderable extent for exportation, as are friezes for home 
consumption.’’ Nothing is said about the weaving of 
cloth for export; the Irish friezes had lost their market 
in England and on the Continent. Donegal suffered 
more than other counties, for its soil is one of the 
least fertile in Ireland, and many of the holdings were 
too small to support a peasant and his family. ‘During 
me distress of 1883 Mrs Hart visited Donegal, and 
found that 16,000 persons were being fed on a penny- 
ie of Indian meal a day. It was largely through 
a younger a the revival of rural industries began. 
> = $: In olden times the Donegal peasants used 
‘0 spin and knit excellent homespun socks and stock- 
ings of the soft wool of the Donegal mountain sheep 
mt travellers from Lancashire used to frequent the 
we —_ and buy the produce of the farmers’ wives; 

t on the enclosure of the common lands and the 
oa ae _mountains with Scotch sheep, the 
- oe i we flocks and wool. The coarse wool 
oa aa a ~~ also changed the character 
ekae ce sak Ge eo oe Lancashire firms 
duel” te a yers, the native industry de- 

was the importation of Scotch sheep by 


Mr Adair 1} 

“ir Adair th: i 

a r that more than anything else exasperated 
Uf} people 

Estate, whi 


aks vhich brought about the depopulation of a 
€ distric Mrs Hart established a depot in Lon- 
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the Congested Districts Board. 
C.B., now one of the Commissioners, threw himself 
into this work, and to him the improved conditions of 
the N.W. corner of Ireland was larg 
ing of tweeds, serges, and friezes was taken up. In 
1893 the Congested Districts Board secured the intro- 


posing of their wares. 
medizval practice have been put in force; the cloth | 
manufacturers are not allowed to sell their wares unless | 
they come up to the standard maintained by the board. | 
By this means the consumer is protected and the repu-| 
tation of Donegal cloth is maintained before the world. | 
An important seat of this industry is Ardara, a 
diminutive town lying on Loughros More Bay, six | 
miles from Glenties Railway Station. 
around 





in the melancholy affair of the Glen Veagh | 
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‘ 1, . 
e1y aque. The weav- 


duction of new looms instead of the antiquated 
ones then in use, and various other encourage- 
ments were given. The board, indeed, performs 
the service which in South American countries 


is called fomento, or fostering; but whereas in South 
America the fomento often does more harm than good 
to the industries, the board aims onl 

workers efficient and giving them f 


y at making the 


acilities for dis- 


The best features of the 


The country 
is all mountain and moor, 


Unlike much of the Lan- 


On the first of every month Ardara holds a cloth fair, 
at which the peasants assemble in great numbers, 
trudging from their mountain homes with their bundles 
on their heads. At the newly-erected market hall their 
cloth is inspected, and if of the right quality, is 
stamped by the board and offered for sale. The beauti- 
ful Donegal cloth is too well known to need any 
description; the only place where it is not honoured 
is its own country, for it is hard to persuade the Irish- 
man to wear Donegal homespun. However, it is now 
a thriving industry, and it is said that at the fairs of 
Ardara and Carrick 3,000 pieces of cloth, averaging 
60 yards in length, have been brought in during a 
single year. 

According to the report of the Congested Districts 
Board for 1912, 3,745 pieces of homespun tweeds, 
valued at £16,913, were dealt with at the three prin- 
cipal markets in Donegal, but the homespun industry 
is not confined to that county. Another branch of the 
woollen trade is carpet-making. Messrs Morton and 
Co., of Darvil and Carlisle, own four carpet factories 
in co. Donegal, situated at Killybegs, Kilcar, Annagry, 
and Crolly. The yarns are imported, but the carpets 
are all made up by hand, and the firm takes the whole 
output. There are also carpet factories in Dublin, 
Naas, and Abbeyleix, under other management. Con- 
nected with the woollen iudustry is the hosiery trade. 
Hand-knitted goods—coats, caps, hose, and gloves— 
from Donegal go all over the world. 

Despite the superiority of homespun yarn, it is stated 
by Mr Macartney Tilgate, to whom we are indebted for 
much interesting information, that the use of the spin- 
ning wheel is rapidly declining. A quantity of cloth 
woven on the hand-loom is made from mill-spun yarn, 
because the available homespun yarn would not keep 


don for the sale of stock? 7 the looms in work. The modern hand-loom is prac- 
highest quality in all ana and, by insisting on the | tically confined to Donegal and Connemara. The 
trade. A still more 7 goods, established a useful | factory system is rapidly growing up throughout 
frieze, tweed, ana ee important revival was that of | Ireland. Ignoring very small undertakings, there are 

Mee an ta homespun, 41 mills turning out excellent materials. he Depart- 
i: Wher nde was most valuable, and after| ment of Agriculture has from time to time given 
ing the indi ‘viduals spent time and money in reviv-| scholarships to young men who purpose going into the 


1€ Industry in Don 
ever, is nothin. egal. 


es 


“ylang! What they did, how- 
‘ng in comparison to the work effected by 





tenable in the 


business, such scholarships being 
Irishmen hope 


Woollen School at Leeds University. 


and though its | 
beauty is more romantic, it much resembles the hilly | 
district between Saddleworth and Blackstone Edge on 
the Lancashire border, nor is there any reason why | 
it should not likewise become a manufacturing district, | 
for coal could easily be brought by sea. 
however, the people have greatly preferred agriculture, | 
and use handicrafts merely to supply them with a little 
extra capital for the land. 
cashire and Yorkshire moors, this part of Donegal is | 
by no means a desert; for the rivers bring down large | 
deposits of fertile soil, and, for the most part, even the | 
wilder districts are dotted with little white homesteads. | 


Hitherto, | 


| 
; 
1} 


Mr W. D. G. Walker, || 




















i RE RL IPR ee 


: 


| 


peldbbislnds HMB bimatnne 


ee LE LL CL 


524 THE 








ECONOMIST. 





| February 28, 1914, 


ae ee 


that the day will come when they will possess their 
own Woollen School in Ireland. 

According to the census of production of 1907, the 
total output of power-loom woollens and worsteds in 
Ireland was :— 


Woollen and worsted yarns .......-«+++- lbs 80,000 
Woollen tissues......cccccccccccccccess yds 34,000 
POE oo vin iced cccveevceevesosceroves yds 6,000 
Carpets ......cesccecccccccceces square yds 64,000 


Travelling rugs, blankets, and shawls are not returned, 
although there is a very considerable trade done. The 
only values given are :— 


£ 
Carded woollen yarns ......cessccccceeecees 1,000 
Carpets ccccccccecces Sdeesecesacecesoscees 2,000 


but the total value of woollen output was £769,000. 
The imports and exports of woollen and worsted 
goods in 1907 and 1912 may be tabulated as under, 
the figures being extracted from the annual returns of 
| the Department of Agriculture :— 
| 





| 
| 


Imports, 1907. Imports, 1912. 





| Quantity. | Value | Quantity. | Value. 
| 








j | | ‘'£ 
es cetedanemewe Ibs’ 1,995,168 | 195,360) 2,435,888 | 253,738 
DE cinewkssivd cwts 2,917 | 22,461) 4,293 | 33,664 
Carpets .cccoccccese ewts 14,159 | 261,942: 14,453 | 260,154 
Woollen goods unclassi- 45,333 | 846,594 51,552 | 982,925 
DOD sntéeanengenda cwts | 
ED ic inna cones | 156,047) 4,372,144 | 182,173 


bs! 3,624,320 
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| Exports, 1907, Exports, 1912. 











| ; a . , 
| Quantity.; Value. Quantity.| Value. 





£ £ 
NE si5.s daenonionw ae Ibs/12,908,573 | 679,04417,673,600 | 773.220 
Pe rcerT Ty lbs 62,944 | 6,163 27,552 | 2,870 
DONOR ne csndeven cwts 82 631 175 | 1,372 
ROE: cusccceneces cwts 6,313 | 116,791 6,442 | 115,956 
Woollen goods unclas-! 
Pe walveccceaws cwts 20,607 36,218 | 690,557 


| 384,836 





In both imports and exports a quantity of yarn is un- 
classified, and is, therefore, not included in the above 
figures ; it may be woollen, cotton, linen, hemp, jute, 
or even coir. The figures for 1912, both import and 
export, show a considerable increase over those of 
1907. This, in Mr _ Tilgate’s words, may be 
put down to two facts. Firstly, the increased buying 
powers of the country in the case of imports, and the 
increased command of markets outside Ireland as re- 
gards exports. Manufacturers are every day produc- 
ing finer goods, and what 10 years ago would have 
been considered good Irish tweed would to-day be re- 
garded in the lower grades, but the majority of these 
finer cloths require finer wools, which are not obtain- 
able in this country, and have, therefore, to be im- 
ported. 

The history of Donegal cloth shows the power of 
outside action to improve the condition of a people. 
Had not philanthropy, in the first instance, come to 
their aid, the weaving industry would have remained 
merely local. Had not the board helped and regulated 
it, it could never have attained great dimensions. Had 
not the Government built roads and railways, it would 
have been diflicult to establish an external trade. From 
Killybegs, which has a splendid harbour and a flourish- 
ing carpet industry, a line runs to Donegal, and from 
Glenties, an important centre of knitting, a line goes 
to Stranorlar; thus both these little mountain towns 
have easy communication with Belfast and Dublin. 
The necessity for improvement was obvious. In 1845 
the earnings of agricultural labourers averaged from 
2s 6d to 3s a week, and, though they are now too low, 
thev have quadrupled, and the evil is further diminished 
by the extension of proprietorship and the growth of 
cottage industries. Striking evidence is afforded by 
the tables of population in Donegal, which read :-— 
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od een to Mg | 
+. 255169 0 | 
BEE 06. 00:9-0005 5500008 0bSs cess Sete lc ccce', 
- 218.334 
| SN sukducdiunsadwtescewhinXeouse....... 173,625 
BEE 60-ccsdehtdcen ee 168,429 


Of late, it will be seen, there has been a 
| check to the diminution, and this is due ¢, 
| beneficent efforts of the last generation. 

the resuscitation of the woollen industry 


very decided | 
, the Various 
among which 


: ‘ is only One 
No man is less prone to emigrate than the Doneo:! | 
peasant, who only desires enough land to liye yr, 


One of the best effects of the small indy< Pa 
they increase the size of the holdings, for nearly all the 
savings which the people accumulate by work in thes 
spare time are invested in land. The old curse os 
idleness—the workless spell which ensued when +, 
potatoes were dug and the peat was cut—is rapid), 
passing away. Long ago John Bright said that Seslend 
was idle, and therefore starved, and Ireland starved 
and therefore rebelled. Work has now been foyn¢ 
for the people of Donegal, who are now contented ang 
prosperous, but only a beginning has been made ip thy 
development of its natural resources, of which th 
greater part still lie neglected, and it is highly probable 
that within another 10 years the diminution of jis 
population will have ceased altogether, and, from one 
of the poorest, it will be one of the most thriving parts | 
of Ireland. 
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FAMINE AND ARMAMENTS IN JAPAN. 


(FROM OUR CORRESPONDENT.) 
YOKOHAMA, February 8. 


THE FAMINE IN THE NORTH. 


Tue northern half of Japan is in a backward condition 
as compared with the southern half. Its population is 
about 250 to the square mile, as compared with about 
450 in the South; and this population is to a much 
larger extent dependent on agriculture and _ fishing, 
manufactures being in a very undeveloped state. The 
people are chronically hard up ; the profits from agricul- 
ture being, at the best, very small, and seldom bring- 
ing the farmer more than a bare subsistence. Some 
of the stories told of famines in the North before th 
opening of the country to foreign intercourse ar 
almost incredibly horrible. After the Restoration there 
was a severe famine in 1869; and smaller periods 0! 
scarcity, to speak of the last 20 years alone, occurred 
in 1896, 1898, 1902, 1905, 1906, 1908, and 1910. The 
present calamity seems to be worse than that of 1860. 
The causes are, of course, primarily natural—the un-) 
usual cold early in the autumn, and, in the southern | 
half of the affected area, the failure of the fisheries and 
the damage done to crops by storms in the summer.) 
The failure of the fisheries is attributed to the shifting | 
of the warm current known as the Kuro Shio, or Black | 
Stream, which usually flows close to the shore. ee 
year it shifted further out to sea, and thus caused the | 
shoals of fish which ordinarily pass close to the shore |) 
to go by at a distance to which the fishermen, with | 
their light boats, cannot follow them. A contributor) 
cause is the persistence of the farmers in growing nee 
as their staple crop in a climate which is really Bur | 
suited to it owing to the earliness of the winter. is mt 
the underlying causes are political, and are a sitt eI 
comment on two main features of Japanese nation® | 
life which are little understood abroad. The Oe bel 
the strength of the sectional spirit eo = | 
Japanese have been much praised for their unit red 
and, as against foreigners, it is true they are | 
enough. But among themselves there are dissens i 
dating back to the old feudal times, which — iT 
kept up by the strength of the traditional spit! ial 
dialectic differences, but, above all, by “ rot 
partiality and sectionalism displayed by tne al 
ment. The Imperial Restoration was efiecte © and | 
by the great south-western clans of Satsuma fans | 
Choshu, and ever since 1868 members of these ¢ 
have had an altogether disproportionat 
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covernmental power and privilege, amounting in the 
~ase of the navy and army respectively to a practical 
monopoly of the higher posts. Another handicap to 
the North is the powerlessness of the popular Chamber. 
Its session is very short; the M.P. $s are neither much 
esteemed nor, as a class, deserving of much esteem, 
and the Diet as a whole is rather an ornamental 
sopendage to the Cabinet and the clique behind the 
Cabinet than a real factor in government. Hence 
adividual members can get very little for their con- 
situents, and the northern members least of all. Hence 
the North has been systematically left undeveloped 
and neglected, and is, in some respects, worse off now, 
after go vears of centralised rule, than it was under 
+< feudal barons, when the officials were, as natives 
ind life-long residents, more interested in local affairs. 
Moreover, the forests, which in old days were strictly 
oreserved, have since been cut down ruthlessly. Many 


lananese feel that the poverty of the North is a re- | 


Section on the country (though it is little visited by 
tourists, as it contains few show-places), and this feel- 
ing has shown itself curiously in the present famine, 
for the missionary bodies have been forbidden to 
rganise the collection of funds and relief works as 
thev did in the last periods of scarcity lest such activity 
cast discredit on Japan! It is obvious that circum- 
stances being as they are, a permanent relief from 
these calamities requires a change in the governmental 
system in the direction of giving real power to the 
Parliament. 
THE NAVAL CONTRACTS SCANDAL. 

The recent scandal brought to light in the matter of 
bribery for naval contracts has led to widespread agita- 
tion through the country. The Japanese papers have 
veen and are attacking the Ministry with a virulence 
perhaps not to be surpassed in the most democratic 
parts of the world. The Premier, Admiral Count 
Yamamoto, in especial, is made the target for these 
tacks. The resident foreigner, who reads no 
apanese, is pretty much in the dark as to the real tone 
of Press comment and the movement of public opinion, 
as the translations made for the Anglo-Japanese Press 
are almost always toned down by the (Japanese) trans- 
lators, until little of the ‘‘ snap’”’ of the originals is 
eit. Without going into details, a few words may be 
said as to the probable results of these revelations of 
corruption. From the standpoint of the rational social 
observer (and apart from the special interests which 
‘atten on the armament and militarist crazes), these 
results will be entirely good. I do not mean good in 
the sense that they will merely make corruption for a 
ume more difficult in the Japanese navy, and thus in- 
crease the strength of that particular engine of watr- 
are; but good from the standpoint of peaceful pro- 
gress. Hitherto the Japanese public has been endur- 
ing the heavy burden of taxation for military and 
naval ‘* expansion ’’ (involving the incidental starving 
ol all productive departments of expenditure) { om an 
dea that it was a necessity, and that the money was 
at least being honestly spent. But there has been 
ae up a strong feeling against this excessive ex- 
mhanure, accentuated by resentment at the monopo- 
_—s ol offices by the southern clansmen, and by the 
sent lamine, which is due in reality to the political 
caieen above mentioned. The light now being cast 
“3 the ways in which the hard-earned money of the 
pop’e is being spent will give a ‘still more powerful 
ee s€ in the same direction. It is argued that what- 
sible nr a on a large scale exists in the Japanese 
». » Jl navy must be enjoyed by holders of the 
highest off subordinates, paymasters, 
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ss an so forth, are watched with too much keen- 
. “0G suspicion to allow of considerable peculations. 
ce n al the top are above supervision. Hence 
mars cane ys a really constitutional Govern- 
disposal of the D ee will have oer ret — 
ne public money similar to what it has in 


most r . . . . . 
now ee an countries. The large public meetings 
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thereat, are helping to create a public opinion and a 
school of political oratory—novel features in Japan, 
where the expression of popular feeling has hitherto 
been restricted to diatribes in the newspapers, with 
a very occasional riot in some big city. 











JAPAN'S GOLD RESERVE. 

Gold coins are practically never seen in Japan, hence 
the continual preoccupation of financial critics in the 
Diet with Japan’s gold supplies would lead spectators 
to think that gold was only a symbolical expression for 
underlying principle. Japan's gold 
which, since she began to borrow money 
has been found necessary to hold in London as a 
guarantee to her 


reserve, 
in Europe, it 


creditors, used, until the Russo- 
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Japanese War, to be the subject of a monthly state-| 


ment. Since then this has, for reasons never satis- 
factorily explained, been discontinued. Annually in the 
Diet members inquire how the gold reserve is 
on, and are politely told to mind their own business. 
To a recent question, Baron Takahashi, the Finance 
Minister, replied that he thought it inexpedient to 
make periodical statements concerning the reserve, or 
even to publish the accounts of the Deposit Bureau 
He stated, however, that at the end of 1913 the re- 
serve amounted to yen 371,000,000, and that durin 
the year it had increased by yen 20,000,000; though 
where the increase came from is not stated, th 
Premier having previously protested against the idea 
that projected loans were intended to replenish it. On 
yen 371,000,000 lying idle with 5 per cents. at 93 the 
annual loss amounts to close upon yen 20,000,000. 
The gold reserve abroad, in fact, represents money 
borrowed but never received; it is nominally to afford 
security to creditors, but in reality amounts to the 
payment of a higher rate of interest. Were it abolished 
a higher rate would have to be paid; and this may 
have been the main reason for the institution of this 
hoard—the Japanese Government feeling that it would 
‘*lose face’’ unless it could borrow on terms appar- 
ently equivalent to those available to other Great 
Powers. In Japan itself this foreign-held gold re- 
serve has had a demoralising effect; Governments are 
always under the temptation of utilising it for the pay- 
ment of interest when money is scarce and under the 
necessity of equivocating when pointed questions are 
put in the Diet regarding this fund; while its inde- 
pendence of the popular representative body in the 
matter of raising loans always exposes it to the sus- 
picion that its borrowings are simply to replenish a re- 
serve surreptitiously depleted. The question of the 
abolition of this anomalous hoard is one which might 
form an important plank in any future popular party 
programme. 
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Notes on Business and Finance. 





The New Imbroglio in Mexico.—A very grave com- 
plication has been set up by the murder or execution at 
Juarez of Mr William A. Benton, a rancher from 
Aberdeenshire, and a British subject, at the hands of 
the Carranzist General Villa, and by the latter’s re- 
fusal to surrender the remains to the United States 
Government that his statements may be tested as to the 
cause of death. General Villa alleges that Mr Benton 
attempted to shoot him during an altercation, and was 
court-martialled and shot for this offence and for aiding 
the Federals. Mr Benton’s friends aver that the de- 
ceased man was unarmed, and that General Villa shot 
him, whether under a misapprehension or otherwise. 
Whichever account is accepted, the killing 1s very 
nearly, if not quite, murder, for General Villa, being 
imperfectly under the orders of a Government of doubt- 
ful authority, and unrecognised by foreign Powers, 
cannot hold a court-martial recognised by international 
law as valid. Following on the admitted murders by 
professed Carranzists and the reported executions by 


and the fiery speeches delivered Villa’s orders of about twenty other British or Ameri- 
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can citizens, the incident has greatly stimulated the 
outcry for American intervention raised for months 
past, not only in the excitable South-West of the 
Union, but by some considerable organs of public 
opinion in the cooler and more thoughtful North and 
East. Anarchy prevails in Northern Mexico; but the 
nominal leader of ‘‘ the Constitutionalists,’’ General 
Carranza, clearly cannot control General Villa, nor can 
the latter, whose reputation is of the worst, control the 
irresponsible bands who profess to be his followers. 
He had promised, after some vacillation, to allow the 
remains of Mr Benton to be exhumed and examined by 
a Commission from the United States, which was to 
be accompanied by a representative of Mr Benton’s 
relatives and by Mr Perceval, the able British Consul 
at Galveston; but, by the latest accounts as we write, 
he has not only refused to surrender the remains after 
examination, but has removed them and himself to 
Chihuahua, some 250 miles from the United States 
frontier at El Paso, and Mr Perceval has been ordered 
not to cross into Mexico in the absence of adequate 
means for his protection. Were the United States 
Government to resolve to eliminate General Villa, 
which is a difficult enterprise, though not impracticable, 
it would not only be strengthening General Huerta, and 
so postponing the collapse and settlement which is the 
aim of their policy, but they might be bringing on 
themselves the duty of occupying and policing the whole 
of Northern Mexico, perhaps the whole of the 
Republic. They would also check the _ possible 
secession of its Northern States, which is freely pre- 
dicted, and so would go far to frustrate the hopes of 
their own most ardent advocates of intervention. That 
the British Government can act except through them 
is obviously precluded by geographical considerations, 
as well as by the Monroe doctrine, for the Carranzists 
are well out of reach except through Texas, and it is 
doubtful if they as yet hold even a Pacific port. Sir 
Edward Grey’s statements in the Commons show that 
our Government is doing its best to secure a proper 
investigation and to protect British lives and property 
elsewhere. Further, he is satisfied that the United 
States Government ‘‘are doing as much to discover 
the facts as they would have done if Mr Benton had 
been an American citizen’’; and with this, pending 
further developments, we must be content. Bad as 
things are in Mexico now, they are not nearly so bad 
as when Great Britain joined France and Spain in their 
intervention in 1862—three years after the murder of 
a British surgeon while charitably attending to the 
wounded at Tacuhaya, and also after repeated outrages 
on British residents and their property and the seizure 
by a military leader of silver under the protection of 
the British Legation, which was intended for the ser- 
vice of the foreign debt. 





Reforms and Railways in Asia Minor.—The Porte’s 
reply to the Note of the Powers foreshadows, 
though more obscurely than its earlier intimations, 
an attempt in the distant future to recover the islands 
off the coast of Asia Minor by force. Two important 
settlements, however, have just been effected regarding 
the interior of that region, and giving to it a prospect 
of development in peace. The first is a scheme of 
reforms for Armenia, which was signed by the repre- 
sentatives of the Porte and of Russia on Sunday, 
February 8th, at Constantinople. Substantially, it 
gives the five Armenian vilayets a measure of popular 
government, assisted and controlled by officials sup- 
plied by minor European States, such as Switzerland 
or Sweden, and under the supervision of the Great 
Powers. Turkish Armenia is divided into two groups 
of vilayets, consisting respectively of Sivas, Erzeroum, 
and Trebizond, and of Van, Bitlis, Kharpoot, 
and Diarbekir. Each of these is to be under an 
Inspector-General nominated by the Porte from among 
candidates presented by the Powers from the minor 
States of Europe, and subject to the confirmation of 
the Powers. These Inspectors are to supervise and 


control the Administration, the Courts, and the Police, 





and may, if necessary, call for the a 
military force. They are to have gener: 
the appointment and removal of officials 
the case of the higher officials, to certaj 
each vilayet is to have an elective Co 
over by the Vali. In Van and Bitlis 
Erzeroum (where, however, a census is ¢ 
half the members will be Christian, 
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» and possibly j, 
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in the other vilayets the representation wil] be 
TO. 


portionate to the members of the diffe 


rent races of 


inhabitants. These Councils will deal with the Budgets 


of their respective vilayets, and loans raise 
purposes will be subject to their approval ; 
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will elect a small Standing Committee to pr 
business for the Council and deal with adm 
matters, one member of it at least belongi 


minority. Military service is to be purely 


d for Jocal 


and each 
epare the 
inistrative 
Ng to the 
local, and 


except at manceuvres or on mobilisation the member 
of the local regiments are not to have their arms 
Musulmans and Christians are to have equal chances 


of government employment in the police 


and gen. 


darmerie. The scheme looks promising, provided, of 
course, that the Inspectors-General are properly backed 
up by the Powers collectively and are not hampered 
by the rivalries of different Powers at Constantinople, 


But one set of causes of rivalry is elimin 


ated by a 


second settlement, which is one of the conditions of 
the new Turkish loan for which Djavid Bey has been 


negotiating in Paris. Its details will not be 
some time; but it divides Asiatic Turkey 


known for 
into three 


spheres of railway influence, nominally Russian, Ger. 
man, and French, the Russian sphere, however, having 
been practically taken over by French capitalists and 


entrepreneurs. This sphere, according to t 
of the negotiations given by M. Alaux in the 


he history 
Temps, is 


bounded by a line commencing at Adabazar on th 
existing German Anatolian Railway between Haidar 


Pasha on the Bosphorus and Angora, and 


extending 


through Kaisarieh, Sivas, Kharpoot, Diarbekir, and 
Van. This apparently means that a French company 


(probably incorporated in Turkey) will make a railway 


running a short distance south of the Black 
from Adabazar bv Heraclea to Samsoun, 


Sea coast 
and then 


south-eastward to Sivas, Kharpoot, and Diarbekir, with 
an eventual connection with Erzeroum, though this 
latter point has been specially kept outside the Frenc 
svstem. France will also have concessions in Svria, 


thouch apparently the onlv one at present i 
is an extension of the line connecting Al 


Nn prospert 
eppo with 


Reirut and Damascus southwards to a point on the 


railway from Jaffa to Jerusalem, and this 
is not regarded as very valuable. The wh 


concession 
ole of the 


® ° . . ot 
Baghdad railwav region remains German, but it wl! 
be linked up with the French systems by short lines 
at Diarbekir and Sivas, and by a junction at Aleppo 


A third settlement is in prospect between 
cessionaires of the new Italian line in Cilic 


the con- 


ia and the 


British Smyrna-Aidin Company, the first by many years 


to open up the region. Probably the doors 
these new railways will open more easily to 


opened bv 
the fellow- 


countrymen of the promoters than to others. Still as 
a general principle, the more railways in Asia Minor 


the better. 





The March Consol Account.—A Stock 


correspondent writes :—Seeing that it was the ma 


in gilt-edged securities which led the way in 


Exchange 
rket 
January s 


inflation of prices, it is natural enough that the monthly 


account in the Consol market, which finishes © 


n Mon- 


day, should be the subject of keen interest, not only to 


Capel Court itself, but to most of the other 


markets 9 


the Stock Exchange, as well as to the outside public. 
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Consols, Transvaal, India, Irish, or Local Loans, as 
che case might be. As prices rose and discount rates 
+ signs of hardening, the big buyers became less 
‘aclined to operate, especially as a flood of new issues 
-nlarged the supplies. This left the smaller speculative 
enue most of whom had come in at, or near, the top, 
“a much to their own devices ; and as prices began to 
ave way, so the pendulum swung back with disagree- 
“ble force. The consequence is that there remains a 
stale account of thoroughly disappointed bulls, left to 
face substantial differences, and to bewail, as many of 
‘hem do, that they were misled by investment, pure and 
simple, into thinking that Consols were on the straight 
-oad to 80, India 34 per cents. to par, and so on down 
the list. It is worth noticing, incidentally, that the pre- 
miums on most of the scrip stocks have held their 
ground with a tenacity surprising enough in the cir- 
sumstances; and the market inference is that the 
buyers of such stocks were not mere punters, but people 
who were prepared to pay—and are going to pay—for 
their purchases. Consols, since the February making- 
up price of 76}, have been up to 77%; while India 
Threes, which made-up last time at 79}, have during 
the interval been a full point higher. Now, however, 
the scene is changed. Last time saw big advances ; 
this week the making-up list presented material de- 
dines. If the former were unjustified, the latter would 
seem to be still more so, for on Monday a number of 
the stocks in the Consol market will be quoted ex divi- 
dend, and it is interesting to observe the yields obtain- 
able at current quotations, allowing for the ex-dividend 


showed 


very 


markings. A few examples drawn from the Consol 
market proper will suffice :— 

Price. Return. 
Stock. Interest. xd. £sd 
GED cdsieind owes aa a. eee 
Do Annuities ae .« ae aan aa] s 
Local Loans ........ 3 ocee $9 2 
ree abtessen 34 884 319 0 
BD srccsivcusecce 3 woes «= 7858 - 319 2 
> chbbessenceess THe ccs GH cee BW 4 
Metropolitan........ Sh .... 100 .... 310 0 


The carry-over rate on Consols is regulated, of course, 
by close connection with the Bank of England minimum, 
and contangoes this time were arranged on a scale 
which ought to have encouraged those bulls who have 
not lost all heart. On Thursday a spurt of 3 in the 
price of Consols came quite as a surprise, and was 
due apparently to the anxiety of dealers to get stock 
upon their books in readiness for Sinking Fund pur- 
chases which will be made shortly. The market, 


"owever, is oppressed by the weight of the 
“long _ position which exists, notwithstanding the 
“quidation that has taken place during the 


past ten days. Many people consider that March 
will provide a quiet time for Consols, the approach of 
He end of the quarter acting as a drag upon speculation 
and initiative. It is thought that by the end of the 
month the prospect should be more favourable. But 
- theory is not good enough for the speculator, who 
s to see stocks of which he is a bull rise rapidly. 
. Is fax ed with the immediate gravity of the Mexican 
- ation ; he is told that it may mean a month’s wait 
more Consols give indications of returning vigour. In 
os circumstances, he may elect to cut his loss on 
ao Is, hoping to get the stock back more cheaply 

“ron, when the way may open for another improve- 
ment in the markets. i‘ 

scinitiiaiiniaiiaiiamaaiataiaentea atti 


Undergo nderground - Report.—The report of the 
Wak an -lectric Railways Company of London 
‘Bus A”? eae much satisfaction to the holders of 
tegen rot which stood at a market valuation 
a per cent. of their nominal amount. These 

are entitled to one-third of the profits available 


‘Or divide : ; 

i ee a, and the amount issued is 5795245 
tight. a of the £10 ordinary shares. This 
sy AOWwever, is still only 


of contingent value, for 
lot yet sufficient to permit of the pay- 
dividend on the share capital of the 
€ 6 per cent. income bonds receive their 
for the first time for any complete 
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i mpany. Th 
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calendar year. Previously the accounts have covered 
six months only, and in respect of the second half 
of 1912 the bonds received their full rate of interest. 
Adding together the results of the separate halves of 
1912, we may compare the results of the two vears :— 

















1912, 1913. 
Revenue from— £ £ 
London Electric Railway ........ 143,185 114,055 
District Railway ..........cccese- 53,555 37,573 
City and South London .......... wa 1,715 
London General .......-.....05. 205,630 207,086 
Metropolitan Railway............ 2,993 306 
London and Suburban Traction .. 7 7,156 
Associated Equipment Company .. 62,500 170,000 
Sundries (including income-tax re- 
SNEED de ccdeicdncccncesece 41,894 91,925 1} 
494,933 629,816 
Appropriation — 
Directors’, &c., fees and rents .... 8,251 8,974 
Interest on 44 per cent. bonds .. 82,673 84,488 
Redemption expenses ............ 2,110 ee 
Centrai London guarantee........ ee 26,830 
Interest on 6 per cent. income stk. 73,649 .. 76,380 
Interest on 6 percent. inc. bonds.. 325,2.5 (5%) 390,97u (69 
Addition to carry forward ........ 2,996 42,174 


The reduction in the income from the London Electric | 
Railway is due to the sale of preference stock. The | 
4 207,086 received from the London General this year | 
represents the dividend on the whole of that company’s 
ordinary stock, but the sum credited from this source | 
last year (£205,630) cannot be reconciled with the | 
London Generai’s accounts. For the period from | 
June 30th to December 31st the company paid | 
£92,038 in dividends; the balance presumably repre- | 
sented the profits earned between September 30, 1911, | 
and June 30, 1912. 
are those connected with the Associated Equipment 
Company, whose capital stands at £500,000 fully paid, 
and all held by the Underground Company. This 
concern’s assets are the old London General repair and | 
construction works at Walthamstow, and practically | 
the only revenue earned by it comes from the mainten- | 
ance expenditure of the London General Omnibus | 
Company. The difference between the amount it re- 
ceives from the London General and the amount it 
pays to the Underground Company is an unknown 
quantity. Calculations of the value of ‘‘ Bus A”’ or 
Underground ordinary shares must take account of the 
probable revenue from the Associated Equipment 
Company, which can be made to depend upon the will 
of the board of the Underground. 





The Cost of the War in Tripoli—An Italian corre- 
spondent writes :—The discussion concerning the cost 
of the Tripoli war in the Italian Parliament has now 
been going on for more than two weeks. According 
to the Government statement, the war up to December 
1913, Cost 1,245,992,000 Italian lire, exclusive of | 
civil expenditure in the new colony. From July 1st 
onward, on the very doubtful assumption that the | 
military situation would then be settled, Libyan | 
expenditure for the financial year 1914-15 is calculated | 
at 128,500,000 Italian lire. The financial and account- | 
ing methods of the Government were subjected to most 
severe criticism from all parts of the House. Phe | 
Prime Minister and the Government have been com-| 
pelled to admit, both in Parliament and in the Press, 
that there was no truth in the justification always | 
adduced for the Libyan war, and constantly used by | 
the Government, that another foreign Power _would | 
seize Libya if Italy did not do so. An ex-War Minister, | 
General Marazzi, has declared that military prepara- | 
tion was very inadequate, that enormous waste = 
powder and material went on, that the military and | 
political authorities were more often than not at sixes | 
and sevens, and that the tales of atrocities were not to | 
be dismissed as Press inventions. Experts regard the | 
figures given as to the cost of the war as the minimum 
ascertainable. Such is the muddlement of the military 
administration that the true figures may not be known 
for years. Many put the total cost at between 2,000 
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‘| and 3,000 millions of lire, and the demand for an in- 
| quiry begins to be put forward. The financial and 
|accounting methods of the Government have also 
|been denounced by Signor Ancona, in regard to 
'\ railways. The State railways represent capital which 
H returns only 4 per cent., and will not return more for 
| many years. 


} 





The Amsterdam Bourse.—On the Bourse here, writes 
our Amsterdam correspondent, a listless feeling 1s 
abroad, and in the American department sentiment has 
been decidedly unfavourable. Extensive realisations 
of low-priced stocks, such as Missouris, Denvers, Rock 
Islands, and Marine preferences, have been effected, 
and for the first time for years this market developed a 
decided tendency of its own regardless of other centres. 
The situation in Brazil and Mexico, too, is watched 
with considerable anxiety, interests in both these coun- 
tries here being very heavy. In fact, investors in the 
more speculative descriptions of securities appear to 
have been seized with nervousness. A good deal of 
wreckage is apparently still hampering the favourable 
development of markets, and until some of the diffi- 
culties are cleared away the public is likely to remain 
shy. To-day 2,000,000 fl Dordrecht 44 per cent. bonds 
were offered for subscription at 100} per cent. For 
this class of security there is still a very satisfactory 
demand. Allotments on the Hungarian loan here were 
at the rate of 40 per cent. The Holland Drilling Com- 
pany, known in England through the boring contracts 
it has secured at Dover, is increasing its capital by the 
issue of 600,000 fl of new shares at 108 per cent. ex 
dividend for 1913, which is estimated at 10 per cent. 
The Rotterdamsche Bankverceniging is now offering 
for subscription 5,000,000 fl of new shares at 140 per 
cent., which some time ago had been taken over by a 
syndicate headed by the Société Générale in Paris. 
The bank paid 8 per cent. dividend last year ; the shares 
now offered do not carry the dividend for 1913. An 
important Indian trading company paying dividends 
at the rate of about 12 per cent. per annum is increas- 
ing its capital by the offer of 1,250,000 fl new shares 
to existing shareholders in the proportion of one in 
Six, at 160 per cent. ex dividend for 1913. The old 


Shares stand at about 204 per cent., including the 
dividend. } 
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Harrod’s Report. — The profits earned by Harrod’s 
Stores are again higher than in any previous year, but 
owing to an increase of £100,000 in the ordinary 
capital, the rate of dividend paid to ordinary share- 
holders has been reduced from 29 per cent. to 26 per 
cent. The rate paid to the founders’ shares has, how- 
ever, continued to rise, as will be seen by the following 


table, which shows the results of the company since 
1897 :— : 


cement ee 


Net Profits. Ordinary Dividend. Founders’ Dividend. 
o/ o/ 


, £ 
1897 ...... 89,312 .. 20 .. 48000 .. 2098 .. 2R4 
1898 ...... 75,626 .. 17 .. 40800 .. 1601 | 22 421 
1899 ...... 91,247 .. 193 .. 46800 .. 2090 °° 99/971 
1900 ...... 87,012 .. 18 .. 43,200 .. 1956 |. 27365 
1901 ...... 91,335 .. 18 .. 43200 |. 2'094 29.310 


1902 ...... 110650 .. 20 .. 55661 |. 2480 |: 34714 
~ aa 121,180 .. 20 .. 56,000 .. 2620 .. 36676 
1904 ...... 135,266 .. 20 .. 72000 _. 2830 39,610 
1905 ...... 147,401 .. 22 .. 79,200 .. 3.220 .° 45070 
196 ...... 162517 .. 23 .. 82800 .. 3698 .. 51782 
1907 ...... 172,827 .. 24 .. 86,400 |. 4037 _. 56517 
1908 ...... 198,322 .. 25 .. 90,000 |. 4637 |. 64916 
1909 ...... 210,092 .. 28 .. 100800 .. 4872 |. 68°33) 
1910 ...... 225,274 .. 29 .. 104.400 .. 5369 75.163 


1911 ...... 257,214 .. 29 .. 145000 .. 5821 |. 81496 
1912 ...... 269,124 .. 29 .. 145,000 |. 6204 |. g6 856 
1913 ...... 295,181 .. 26 .. 156,000 .. 6,427 |. 89982 


During this period the total capital has been increased 
from 4,421,400 to £1,101,400, but the 
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41,400 
: : : 
founders’ share capital has remained unaltered, and 


the dividend on the latter has steadily risen, until for 
the past year the distribution was no less than 6,427 
per cent.; and this in spite of the fact that £10,000 
was handed back this year for distribution amongst the 
ordinary shareholders and £5,000 during the three pre- 
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vious years. But, as we have pointed out seve. 
times before, every increase in profits due to sen 
ployment of more capital means that the niet 
ceived by founders’ shareholders grows far phos 
rapidly than does the dividend paid to ordinary ly 
holders. This year, of course, the case is exce are 
ally flagrant, for though profits have gone = oo 
£25,000, and the founders’ shares have received 5, 
additional 223 per cent., the ordinary dividend js -.. 
duced from 29 to 26 per cent. The balance-sheet jg ag 
produced below, and shows the changes from jx. 
year :— 


January 31, 1914. 
LIABILITIES. ASSETS. 
—- Inc. or Dec, Amount Ine. oF De 





Ord. shares.... 600,000 .. + 100,000 | Property, good . 
Pref. shares.... 500,000 .. oe | EMO occkce 90,000 
Founders’ shrs. 1,400 .. as | Brompton road iz 
Undiv. profit .. 17,015 ..— 8,144 leasehold .... 1,168,731 .. + gin 
Deposits, &c.... 809,357 .. + 174,794 |Sun. leaseholds 116,167 .. 4 195) 
Sun. creditors.. 273,730 .. + 2,878 | Freeholds...... 754,388 .. + 2737 
LIOR’ .occvosese nil .. — 150,000 | Plant, &c....... 485,834. 4 a): 
Reserve........ 1,475,455 .. + 329,098 | Horses,vans&c. 26.440... — 1g" 
Pension funds.. 36,209... + 7,499 |Sun. debtors .. 113,936 .. 4 1) 
Sinking funds.. 105,283 .. + 14,000 |Investments .. 140,18 .. — 228 
Uncl. divs. .... 2,616 ..— 462 Stocks ......., 575,438 .. + SLi 
Profit and loss.. 245,681 .. + 21,057 | Unexp. insur... 4,380..4 "y 
| Cash S0occecoes 290,686 .. + 26.165 
sisitclaeaih eae aadeas 
Total ...0.. 4,066,746 .. + 390,720 | OME sctses 4,066,746 .. + 39,7 


Of the increase of £329,098 in the reserve, £317,435 
is the premium on the issue of new ordinary capital 
The whole reserve fund has been largely built up on 
these premiums, as the 10 per cent. of profits, after 
payment of the preference dividend and 8 per cent. to 
ordinary shareholders is always reduced by nearly kali 
to meet allowances to various provident funds, charit- 
able subscriptions, and directors’ bonuses. This is 
another factor which makes for a larger balance for the 
founders’ shares at the expense of the reserve fund 
The bankers’ loan, it will be observed, has been wiped 
off out of the proceeds of the new shares, but the cus 
tomers’ deposits have increased to over £809,000, and 
we can only repeat that to incur the liabilities of a 
banking business without a reserve of sufficient) 
liquid assets is a most dangerous practice. Final div- 
dends on ordinary and founders’ shares will require 
about £190,000, which will reduce cash very con 
siderably, and the only other liquid asset is investments 
at cost, £140,186, while sundry debtors exceed cred 
tors by £140,200. So that the customers’ bank de 
posits raise the current liabilities of the company la 
above the readily available assets. 





The Electric Lighting Position.—Several of the 
leading electric supply undertakings in the metropois 
have declared increased dividends in respect of te 
year just ended. The St James has raised its malt 
from 10 per cent. to 12 per cent., and increases 0 | 
per cent. are announced by the City of London, Count) 
of London, and Charing Cross companies. Smaile! 
advances are declared by the Metropolitan and London 
Electric, while the accounts of all the companies mast 
a good showing. The market in the shares has bene: 
fited by the results now published. City of Londo 
shares, for instance, have come up from 17 t 193 
within the last two months; and, incidentally, it “7 
be observed that the company’s directorate has bee 
strengthened this week by the addition of the Marquis 
of Winchester, who is, of course, chairman of te 
Victoria Falls Power Company, and director of ma 
British South Africa and other companies. Phe im 


; ie “hing of 4 
provement in share values has received something 
ung to tne 
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check by reason of the uncertainty attack aan 
fate of the County of London Company s en 
before Parliament, which prays, on behalf of - i 
other London companies, for an extension of the — 
at which the concessions i:;+minate, &c. The are 
of London Company has taken the lead in — 
the whole of the companies which are are 
London with electric power, and it Is generally f ow 
nised that the goal aimed at is the formation 0 oe 
large holding company, into which all the iced 
entities will be dissolved. It deserves to be 1 
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‘held lately the chairmen have told their shareholders 
‘frankly that they are opposing the County of London’s 
|| application, in spite of the fact that the latter is acting 
lon behalf of itself and of its fellow-concerns. Some 
| kind of protest, however, is necessary in order to give 
| any other company a locus standi; and since nothing 
‘has yet been settled in the way of terms, it is obvious 
‘that there will be a great deal of bargaining between 
the companies. One particular company may have 
built up bigger reserves than another ; while the plant, 
perhaps, of the latter is in somewhat better condition 
than that of a third. Before definite agreement can 
he reached there must of necessity arise causes for 
friction here, disagreement there, and misunderstand- 
‘ingselsewhere. These, however, should be susceptible 
of easy composure. Having travelled so far together 
along a road beset with difficulties, it would be sur- 
prising if the electric lighting companies at this stage 
should run their heads into a deadlock; so that those 
who are interested in the matter may be well advised 
not to pay too grave heed to the rumours that are 
likely to arise as the various companies get to grips 
with actual terms. Nor need it be supposed that dis- 
agreement spells hostility, for, as already mentioned, 
it is necessary for protests to be lodged by any other 
company that wishes to gain a locus standi in order 
to propose amendments in the Bill now before Parlia- 
ment. 


New Issues in Madrid—Treasury Bonds and Railway | 
Shares On the first day of subscription for the 20 | 
million pesetas’ worth of Treasury bonds, issued, in ac- | 


the Bank of Spain, 11,392,000 pesetas’ worth were taken 
up in Madrid alone by 272 applicants. Although the sub- 


scription has gone on slowly since, so a Madrid corre- 
spondent informs us, the whole amount is expected to be 
i} 
' 


covered soon, and the Minister, Senor Bugallal, 
is reported as being satisfied with the manner in which 
| Spanish capitalists are taking up the bonds, and with 
\the market position generally, which is regarded as of 
| good omen for the forthcoming Budget. The Madrid 
Town Council is said to be on the point of asking 
||permission to issue a loan of several hundred millions 
| of pesetas for municipal development—especially 
much-needed public and sanitary works. Our cor- 
respondent also states that a Government loan is 
|looked upon as highly probable, to cover expenditure 
|}0n armaments, the cost of the war in Morocco, and 
jof the Spanish protectorate there, and the long-pro- 
mised public works in Spain itself. A statement by 
|Senor Bugallal has recently appeared in the Madrid 
Press, which throws a good deal of light on the 
\|¢mbarrassment of Spanish finances. Actual expendi- 
| ture in 1913 amounted to 1,516 million pesetas, revenue 
| © 1,225 million pesetas, including an increase of 64 
| millions in Ordinary ways and means, though the 
|| Government counts upon Treasury bonds and other 
|€xtraordinary resources to tide it over. There is thus 
2 real deficit of 391 million pesetas, or nearly 16 million 
 Eounds. At the last general shareholders’ meeting 
the Great Northern Railway of Spain was authorised 
| issue bonds to the value of 20 million pesetas for 
| rning-stock, &c. The bonds bear interest at 44 per 
I bank and the issue is guaranteed by a syndicate of 
a. ee the Banco Espanol of Credit, the 
i wel ho ew Hipoticario, the Banco de Bilbo, the 
Has, «* Nee rms of Urguijo and Co., Marques de Comil- 
land iadeeaah of Barcellone, ** Masabu ”’ of Oviedo, 
the pe others of less importance. The bankers take 
| cretion Th gO, — may issue it to the public at dis- 
fee i Me Drs of a broad gauge State electric 
again under a northwards, over the Pyrenees, is 
ete, ‘scussion, and meeting much opposition 
Question ic e ee especially in Saragossa. The 
Another rail me to come up before the Cortes. 
f y question keenly canvassed both in 


Nanc} Sue : : 
ancial and military circles is that for a line between 


‘cordance with the Finance Minister’s instructions, | 
} 
| 


; capital expenditure, of which the line is badly in need. 1] 
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Fez and Tangiers. It has already been officially 


stated that Spain is to have 30 per cent. of the shares 
in this line, with a third of the directorate. 





The Wabash Reorganisation.—Gould stocks were 
very weak in New York up to Thursday, on account | 
of the publication of proposals for reconstructing the | 
bankrupt Wabash Railroad Company, which has been | 
in the hands of receivers since December, 1911. The } 
scheme involves an assessment of $20 per share upon || 
both common and preferred stocks of the Wabash, and || 
the Missouri Pacific and other Gould lines which are | 
owners of Wabash stock might be pressed for cash if the 
scheme went through. 








Wabash stocks themselves have || 
fallen, though it has been known all along that the only | 
way to end the receivership was by an assessment upon | 
the shares. The preferred stock is now quoted at 6}, || 
as compared with 11 at the end of January, and the | 


common has fallen to 13. An assessment of $20 per | 
share would provide $18,480,084, out of which the |! 
charges incurred by the receivers will have to be paid | 
off, and the balance will be available to meet necessary || 


The full details of the scheme are not yet avail-| 
able on this side, but it appears that even the| 
provision of this sum may fail to strengthen the com- || 
pany’s position adequately. If there were good pros- | 
pects of such a desirable result, the preferred stock | 
would not be obtainable for a total cost of $264 per || 
$100 share—$6} being market cost, and $20 in respect || 
of the assessment. When the Union Pacifit was re- 
organised, its stock was obtainable at rubbish prices, 








| but is there a Harriman to reconstruct the Wabash 


system? We should fear not ; and in any case, the line 
would not offer such scope for development and appre- 
ciation in value. Its gross earnings are now about 
$12,000 per mile—quite a respectable amount—but its 
bonded debt is too much for its present earning-power. 





Wheat Supplies—The Board of Agriculture and 
Fisheries have received the following information from 
the International Agricultural Institute :—The 
world’s production of wheat in 1913-14 is estimated 
at 2,094,561,000 cwts, against 1,951,624,000 cwts last 
season, or an increase of 7.3 per cent. This estimate 
applies to the following countries :—Germany, 
Austria, Hungary, Belgium, Bulgaria, Denmark, 
Spain, France, Great Britain and Ireland, Italy, 
Luxemburg, Netherlands, Roumania, Russian Empire, 
Switzerland, Canada, United States, India, Japan, 
Algeria, Tunis, Argentina, and Australia. Good 
reports generally on the condition of cereals come 
from Belgium, Denmark, France, Great Britain and 
Ireland, Hungary, Portugal, and Roumania. Crop 
conditions are average in Italy, Luxemburg, Japan, and 
Egypt, while they are bad in Tunis on account of cold 
and lateness in sowing. We learn from another but 
reliable source that unseasonable weather in Russia is 
believed to have caused very serious damage to the 
crops over a large and important area. 


The Next Hague Conference.—At a meeting in the 
Hotel Astor, New York, a national committee of 
leading citizens was appointed to assist President 
Wilson in furthering the speedy convening of another 
Hague Conference. The names of Mr Andrew White, 
Mr Joseph Choate, Mr Seth Low, President Murray 
Butler, Professor J. B. Clark, Governor Baldwin, and 
many others are a sufficient indication of the strength 
and character of this movement. We may hope that 
these eminent men will direct their attention especially 
to the reform and limitation of naval and aerial war- 
fare. European Governments are very much under the 
control of the great armament interests ; but there has 
been a marked growth of public opinion in Great Britain 
which will certainly make itself felt as time goes on. 
We are not without hope that even the present Liberal 
Government may see its way to put an end to the 
demoralising practice of prize money, and so pave the 
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way for 


genuine reforms of naval warfare. Mr 


Churchill’s attempt to revive privateering will only 
hasten the movement of public opinion. 





| summoned by the prosecution. It appears that General 





Bulgarian Armaments and Alleged Corruption. — A 
Paris correspondent writes :—The trial of Bulgarian 
Ministers is expected to lead to the publication of in- 
teresting information as to the prices which were ex- 
tracted from,at least one of the Balkan combatants by 
Creusot and Krupp. The German newspapers allege 
that Bulgaria paid higher prices to the French than 
to the German manufacturers, and that the French sup- 
plies were less satisfactory in quality. But the fashion- 
z ble view of experts is that the Creusot weapons were 
better than the Krupp weapons, though the price may 
have been higher. France, as our correspondent points 
out, suffers from higher protective duties, and her in- 
dustrial conditions are less favourable than those of 
Germany for an export trade. Another and still more 
important fact which put the Bulgarian Ministers at a 
disadvantage in buying from Creusot was that they 
were under financial obligations to the French market ; 
in other words, it was no doubt one of the stipulations 
made by the bankers who lent to Bulgaria that Bulgaria 
should spend a large part of the money with French 
armament firms. That being so, the prices were certain 
to be high. According to the Sofia correspondent of the 
Frankfurter Zeitung, the State trial opened formally 
on February 19th. General Savoff did not appear, 
sending from Paris a medical certificate of ill-health; 
but the other accused Ministers were present, namely, 
Dr Gudeff, accused of misappropriating large sums, 
and of expending these gains on building and 
furnishing a house; and another Minister, Genadieff, 
accused of giving an illegal contract for petroleum to 
the Deutsche Bank, as well as of misappropriations. 
The Frankfurter’s correspondent adds that the Artillery 
Enquiry Commission’s report states categorically that 
Krupp material was preferable to Schneider, first as 
being cheaper, second as being more efficient. In the 
indictment against Savoff it is alleged that Schneider’s 
prices were established by the Artillery Commission to 
be 53 to 45 per cent. above Krupp’s for ammunition, 
61 per cent. for barrels. Over 600 witnesses have been 


Savoff was under accusation before the war broke out. 
Meantime, according to the latest news from Sofia, the 
opening of the State prosecution has been postponed 
till March 14th. The opinion is very general in the 
capital that should the Government secure a majority 
at the next Election, a general amnesty will be passed, 


and the suit dropped. Too many persons in high 
places are involyed. 





The Portuguese Amnesty.—The Portuguese Govern- 
ment is to be congratulated on its great ‘‘ gaol de- 
livery’’ of some hundreds of Royalist prisoners. 
Among the leaders of the anti-Republican movement, 
11, including four priests, are to be banished. There 
is no doubt that the Portuguese Government has been 
influenced by the agitation in this country, which was 
worked up mainly by the Duchess of Bedford and the 
Daily Chronicle. Although political conditions in 
Portugal are by no means settled, this act of generosity 
ought to have a good effect. Let us hope that it will 
be followed by a reform of the tariff, which is one of 
the most oppressive in Europe, and by a curtailment of 
unproductive expenditure. If the commercial treaty 
between Great Britain and Portugal, which is under- 
stood to be under consideration, could bring about a 
reduction in the tariff, considerable advantages would 
accrue to British and Portuguese trade. _ 


New South Wales Finance.— Our Sydney correspondent 
writes :—-The N.S.W. State Treasurer, in elucidating 
the financial position some time ago, estimated the 
deficit at about £1,900,000. This deficit he now pro- 
poses to extinguish by certain economies, and also by 


a, 
February 28, 1914 | 
nn, | 


increased taxation. The first of these economies j 
suspension of the annual sinking fund of Lome 
This suspension the Treasurer intends to oper : 
the whole of the deficiency is extinguished, 
economy to be exercised is the reduction jp 
to the public works fund, which will 
£200,000. Further, he says there is 
in the upkeep charged to revenue, by which jt jg esti 
mated £400,000 will be saved. Altogether it . 
thought that £950,000 will be struck out of the a 
penditure for the full year. Not only is expenditure 
being reduced, but the revenue is to be increased by 
a sum estimated at £1,000,000. Of this sum the 1 
imposition of stamp duties, a reduction in the amount 
exempt from income-tax, together with an income-tay 
at a higher rate for public companies, is expected to 
realise £750,000. The balance of the new revenye ix 
to come from an increase in railway fares and freights 
which took place in July last. The increment frog 
this source is expected to yield somewhere about 
£250,000. The total benefit estimated to accrue from 
these economies and extra taxation is about 
41,950,000, so that if things turn out as the Treasurer 
anticipates matters for the year will be duly squared. 
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The Baltic Agreement.— This agreement (see the Times 
of April 25, 1908, p. 8, col. 4) consists of a declaration 
by the German Emperor, the King of Denmark, the 
Emperor of Russia, and the King of Sweden. They 
arererrerer concur in the assurance that their policy in 
regard to the territories bordering on the Baltic Sea 
has for object the maintenance of the territorial statu 
quo. Their Governments accordingly declare that 
they are firmly resolved to preserve the rights of” 
(these four sovereigns) ‘‘ over their Continental and 
insular possessions in the regions in question.”’ The 
agreement continues :— 

In the event of the present territorial status quo in th 

Baltic regions being threatened by any events whatever, the 
Governments of the four Powers signatory to the present 
Declaration shall enter into communication with one 
another with a view to agreeing on such measures as they 
may consider advisable in the interest of the maintenance 6! 
the status quo. 
An appended memorandum declares: ‘‘ That the prin- 
ciple of the maintenance of the status quo recognised 
in this Declaration relates only to the territorial in- 
tegrity of all the present possessions of the high con- 
tracting parties in the districts bordering on the Balt 
Sea; and that, consequently, the Declaration can 
no way be appealed to when the free exercise 0! 
Sovereign rights by the high contracting parties i 
their possessions above-mentioned is concerned. It 
was suggested at the time that this last memorandum 
was designed to reserve Russia’s rights over the 
Aland Islands; but the Treaty of Paris (1856) between 
Russia, France, and Great Britain, binding Russia not 
to fortify the islands, remained intact. Of course, 
there are doubts if the agreement would have any force 
in a European war, if any of the Powers concerned 
were fighting for their existence. 
dum appears in the same words in 
Agreement. 


the North Sea 





The American Mail—The Postmaster-General has 
suddenly issued an announcement that the latest ntl 
for posting correspondence for the American mai wel 
the end of the week will be advanced by about twen") 


hours throughout the United Kingdom. Much poet 
venience will be occasioned by the change, % the 
purports to have been caused by an alteration | 
time of sailing of the Cunard liners from ae 
from 5 p.m. every Saturday to 2.30 p-™., and “hich | 
fact that there is to be no call at Queenstown, fo W" 
point the mails have previously gone direct. ements 
ture to suggest that more convenient an dis-| 
might have been made whereby a great. ces America | 
organisation in offices dependent on a mail to ! ded. 
at the close of the week would have an act | 
We cannot help feeling that the Post Office "4 
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.. this case with very little regard for the convenience 
f the Press and of the public. There has been no 
7 r notice (unless four days is enough !), and the 
| Prope uence is that in our own case the Economist 
| pot reach America at the usual time. Nor do 
we see that there is the slightest reason for making 
the change, seeing that between the old hour for 
sosting in London and the time at which the steamer 
eaves Liverpool there are no less than 14 hours avail- 
\able, of which only four are consumed by a London 
and North-Western express from London to Liverpool. 
| We hope that the new Postmaster-General will investi- 
vate the matter in the course of the next day or two, 
‘and try to put the matter right before next week. 








Wills and Bequests.—The J/lustrated London News gives 
‘the following list of wills proved, with the amount of 


personalty in each case :-— 


“en Elizabeth Ann Sarle, of 33 Kensington Palace 


mansions, De Vere gardens, S.W. ......... steeeeees 40,716 
Major the Hon. Frederick Le Poer Trench, of Edymead, 

Clarence Park, Weston-super-Mare......+++se+0+- eee 102,571 
Raron Radstoc«, of 4 Park square West, N W......... « 64,604 
| Maior George Horatio Brand, of 50 Old Quebec street, 

Portman square, W. seceseeeeeeeseeeees cocccccece * 49,203 








Mr WittiAM HARGREAVES LEESE, of Messrs Fresh- 
fields, New Bank buildings, 31 Old Jewry, E.C., has 
heen elected a director of the Equitable Life Assur- 
ance Society, in the place of the Hon. Mr Justice Eve, 
who has found it necessary to resign his seat on the 
board owing to the pressure of his official duties. 








Forvign & Colonial Correspondence. 


'GERMANY.—THE BOURSE—EASY MONEY—NAVY 
ESTIMATES—FOREIGN TRADE ORGANISATION. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February 26. 





Tae Bourse shows a fairly firm tendency this week, 
although trading continues narrow in volume. The 
satisfactory state of the money market, the Reichsbank 
return issued to-day, and the prospect of the renewal 
of the shipping pools have been the best factors for 
several days. A good impression has also been made 
by the fact that the settlement is passing off smoothly 
at relatively easy rates for money, and without caus- 
ing much liquidation. Some selling was called forth 
by the option declaration to-day, but the stock 
offered was easily absorbed. The adjournment of the 
shipping conference in London yesterday for a later 
meeting at Berlin did not cause any weakness, it being 
| believed that the remaining points of difference among 
| the big companies will be amicably adjusted. Marked 
| activity in steamship shares was caused on Monday by 
| the news that the two big German companies have now 
agreed upon the details of the community-of-interest 
| rangement on their North Atlantic lines, and a slight 

''Mprovement in the ocean freight market—the first for 
Some months—has also given a certain stimulus. On 

| the other hand, the dull and uncertain tone of foreign 
markets is reacting in a restrictive manner upon the 

Bourse. This is particularly true of the influence of the 

I the lone cx’ and New York is steadily disappointing 

ales i ripe: hopes of the German financial com- 

anes a an song on that side. Some 

I about Svdniehe —- as been caused by reports 

I Tron nae * —— in the Essen district. 

I satisfactory. sc also ne ing the effect of continued un- 

l derived saz. 5 9 rom the home trade, but they 

ll Certain et 4 rt trom an advance in the export price of 

steel goods in Belgium several days ago, as well 
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satisfactory position, despite the fact that 
» vate unt rate has risen is Ww 
cent. This ae } this week to 3} per 











now offering mature at a time that is not convenient 
for the banks. Money at call remains at about 3 per 
cent., and contango money is quoted at 33 per cent., 
which is lower than was paid last week. The ease of | 
the market finds expression in the return of the 
Reichsbank for the 23rd, which shows an aggregate | 
improvement of £7,075,000, as compared with 
£5,000,000 a year ago. The quite unusual gain of | 
£,6,237,000 in deposits (only £1,300,000 a year ago) 1 
was due largely to payments upon the Prussian notes. | 
This return is remarkable for the fact that the note || 
circulation is, for the first time in many years, more || 
than covered by the metal stock and Treasury coil 
; i} 

| 











i 


ficates ; the covering reaches 100.54 per cent., as com- 

pared with only 73.52 per cent. a year ago. The foreign 
exchange rates are moving in Germany’s favour, par- 
ticularly the rates on St Petersburg and Paris. Germany 
had a net gain of £552,000 gold in January, as against | 
4,177,000 in January, 1913. 
Two points were made quite clear by last week’s | 
debate on the third reading of the naval estimates. 
One is that there exists in every party of any stand- | 
ing a strong desire for good relations with England. | 
The other, that, apart from the Socialists, there is no | 
demand whatever for an agreement on the naval ques- | 
| 
| 





tion, or rather for an agreement that would involve 
any change in the German naval programme. At 
first sight it may seem difficult to reconcile these two | 
positions, but this feat has been achieved, with his | 
usual ingenuity, by Admiral von Tirpitz. For some | 
time past he has, through the various agencies at his | 
command, been propagating the doctrine that ] 
England’s friendship towards Germany has been due 
to one cause and one cause only—Germany’s grow- 
ing naval strength. The idea has found ready accept- 
ance, for it allows many politicians to combine their 
quite sincere desire for good relations between 
Germany and England with an equally sincere en- 
thusiasm for a large fleet. The result has been that 
Admiral von Tirpitz is more popular than ever, more 
popular probably than any previous German states- 
man. Bismarck, even at the height of his power, 
always had a strong opposition to face. Admiral von 
Tirpitz has little beyond the hesitating criticism of the | 
Socialists. ‘‘ The justification for the Navy Law,”’ said 
one speaker, ‘‘are our relations with England.”’ 
‘“Were we to throw over the Navy Law,’’ said 
another, ‘‘ war might come upon us at any moment.”’ 
In the words of a third speaker, ‘‘ No one now wants 
to alter the Navy Law.’’ The spokesman of the Radi- 
cal party, after a few perfunctory references to ex- 
pense, was as enthusiastic as the rest. The Socialists 
protested, but even they did little more than suggest 
that the English proposals might not prove quite so 
impossible as they were now thought. Effective criti- 
cism there was none. Admiral von Tirpitz explained 
his position in the Budget Commission a fortnight 
before, and the debate last week was merely a repeti- 
tion of his own arguments by members who have suc- 
cumbed completely to the fascination of his success. 
Another reason for this enthusiasm may be suggested. 
For the moment at least it does not seem to involve 
very much expense. The great increase in the fleet 
has been made in earlier years, and Admiral Tirpitz 1s 
now able to point to the success of his policy at a 
moment when there is no need for him to ask for 
more money. Had he come forward this year with a 
large, even if automatic increase in expenditure, his 
reception in the Reichstag would probably have been 
very different. 


It is serious enough to find the hope of a naval under- 
standing so completely shattered. But there was a 
still more unfortunate side to the debate in the hint 
that we may expect in the near future a further in- 
crease in the cruiser programme. It is true that 
Admiral von Tirpitz denied that the Admiralty had 
any intention of exceeding the limits of the Navy Law ; 
at the same time he laid it down as the aim of the next 
few years that the foreign service squadron should be 
completed as quickly as possible. Now it is possible 
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has been received here very calmly, 7) 


to do a great deal and still keep, technically at least, 
within the framework of the Navy Law. But quibbles 
of this kind mean nothing if the building programme 


[is to be increased this year or the year after. It is 


suggested here that Admiral von Tirpitz was led to 
make this statement of his future policy by the 
momentary enthusiasm of the Reichstag, and that he 
did so without consulting the other members of the 
Government. 

In his weekly survey of foreign affairs for the 
Kreus-seitung, Professor Schiemann returns to his 
proposal of an Anglo-German alliance. It was in- 
tended, he now tells us, for Mr Asquith, Sir Edward 
Grey, and Mr Churchill. And for this reason. The 
danger to European peace lies not in the alliance be- 
tween France and Russia, but in the uncertain posi- 
tion of England towards these Powers. So long as 
Germany’s two neighbours believe that in case of war 
they would have England on their side there can be 
no hope of relief from the competition in armaments 
with which Europe is now being ravaged. It may 
still, he says, be Utopian to hope for this change in 
political direction, but Professor Schiemann is con- 
vinced that, sooner or later, it will come. ‘‘ It is not 
without precedent,’’ he ends with a certain irony, “* for 
reason and expediency to gain their way in the end.”’ 

Through accident or design a great deal of atten- 
tion is being paid at the moment to questions of foreign 
trade. The school of Professor Harms, the editor of 
the Weltwirtschafiliches Archiv, which has already 
done much good work in the study of all questions 


| connected with international commercial relations, has 





| 
| 
| 
| 
| 


now, on the opening of its new buildings in Kiel, re- | 


ceived official recognition as an independent organisa- 
tion under the title of the “ 
and World Trade.’’ Almost at the same time in 
Berlin was founded the ‘‘ Weltwirtschaftliche Gesell- 
schaft,’’ a society of authoritative experts for the study 
of the history and conditions of international trade 


and for the best means of advancing Germany’s | 


economic interests in the struggle of world commerce. 
Its work is to remain theoretical; practical interests, 
however, are to be represented in_ still another 
organisation, ‘‘The Association for World Trade.”’ 
This last foundation promises to be the most important 
of the three. The history of its origin is too compli- 
cated to be given in detail, but it would appear to have 
developed from the desire to combine existing and 
future associations for the protection of German com- 
mercial interests in various foreign countries. In it 
the Zentralverband Deutscher Industrieller and the 
Bund der Industriellen, whose interests are so often 
opposed, have joined forces, and are making common 
cause with the large shipping companies. So far, at 
least, the large banks are holding back. The 
organisation, which is said largely to be the work of 
Herr Ballin, is to defend and promote the whole of 
Germany’s commercial interests abroad. It is in par- 
ticular to send out agents of its own to found branches 
abroad, and to watch over the activities of the German 
Consuls. Further, it has the significant object of 
influencing the treatment of Germany in the world’s 
Press, by the sending out of journalists to counteract 
the anti-German tendency of many foreign newspapers 
and cable services. It will, lastly, act in close connec- 
tion with German educational institutions abroad, and 


make a special point of spreading a knowledge of 


Germany through the foundation of schools. The 


| yearly expenses of this ambitious scheme are -xpected 


| to reach about 450,000, so that it will be no small tax 
}on the exporting firms, who will presumably become 





} 


members. In any case the success of this typical 
German plan of systematic advance will be watched 
| with interest. With us the simultaneous advance of 
|| English “ Kultur’’ and English trade has been going 
‘| on for several generations, but, it must be admitted, 


it has never been promoted with the same organised 
and somewhat artificial determination. 


The postponement of the North Atlantic Conference 


Institute for Sea Traffic | 
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also promises to be much worse than last Year, especi. 
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Austria-Hungary. 

From the textile markets complaints of bad trad 
| continue unabated, and it is announced that the “sae 
German and Alsatian mills have agreed to “ 
s 


| 

: ‘ 
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ion of short time over the second quarter of the vear 
Spinners especially complain of the difficulty of obtain. 
ing good cotton at a price which allows them an 
profits. In the tulle branch the outlook has grown 
| worse. 
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|FRANCE.—MARKET POSITION—FINANCIAL PRo. 
TECTIONISM — INDUSTRIAL DEPRESSION — 
RAILWAYS—METALS—TEXTILES. 


(FROM OUR CORRESPONDENT.) 


Paris, February 26. 


BETTER news from Russia produced a slight recovery 
|on Monday and Tuesday, and Rentes rose a little. 
The general result of the weck’s transactions, however, 
is poor; dulness has again supervened, and anxiety 
|begins to be felt in professional circles. Owing to 
the dearth of business the liquidations made, though 
not to any large extent, in certain groups, proved 
|difficult. The situation on ’Change cannot be re- 


| garded as thoroughly healthy. The general attitude 
is one of suspense; there seems no likelihood of any 
immediate or lasting recovery. An important financial 
paper actually predicts a crisis on the French market. 
|In the view there taken, the actual position of the 
market gives ground for every apprehension ; there is 
a lack of confidence, capital is unwilling to invest, 
speculators are timid and uncertain, and, as we have 
|said, there is no business doing. The most disturb 
ing feature, moreover, is that a real recovery should be 





taking place in foreign markets, since that weakens the 
unshakeable confidence hitherto felt in France and in 
the vitality and resiliency of the French market. True, 
everything has been done, especially in Government 
spheres, to annihilate the market by hampering o 


preventing the issue of foreign loans and compelling 


them to go to other countries, not hitherto regarded as 


so rich as France. We have here, in fact, the harvest 
of financial Protection—of the endeavour to regulate 
the field of investment, and keep the saver in leading 
strings. The postponement of the loan to some date 


° . ret? jfile 
unknown weighs depressingly on the market; ™ | 


dustrial slackness also affects it, for we are enduring * 
veritable economic and industrial crisis. 

The recent Schneider-Creusot incident illustrate 
aspect of Protectionist finance. It appears that the 
French Government intervened to point out [© oe 
Russian Government the undesirability of not acce?® 
ing Creusot’s proposals for the installation of eee 
France could not understand why a foreign firm should 
be preferred at a time when Russia was getting » 
millions on the French market. Here again —_ 
to this or that French engineering firm—thereby §* . 
a privileged position—are viewed by the Governmet 
as the price of the authorisation of a loan; 
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whe market, but at the moment it is said to be im- 


pro 
wall, has | 
Years’ Law. : 
lively debates; the President of the Council was re- 
minded that the party to which he belongs came out 
last year against the Three Years’ Law. But both 
the Secretary and the Under-Secretary for War de- 
cared than any reversal was impossible. 
-o¢ of the whole incident amounts merely to an exten- 
sion by a few months of the life of the Ministry. 
The Budget still hangs over them. Parliament has 
voted a third provisional Twelfth, which suggests that 
the Budget is not coming up immediately. At last 
the country seems to show that it wants a halt called in 
progressive expenditure. 

" Some anxiety is caused by the coal strike, although 
the number of men out is not very large. The object 
of the strike is to compel Parliament to pass a law 
improving and altering their pensions. Since Parlia- 
ment will probably submit, the strike will neither last 
long nor spread wide. One more burden will be added 
to those already imposed on the French coal trade; 
the costs of production rise daily, while output per man 
decreases. 

In the industrial world signs of depression are but 
too clearly visible. Take, for instance, railway re- 
ceipts. In January, 1914, the falling off on the total 
receipts of the big lines was over g million francs, and 
this phenomenon is general; all the lines are affected, 
although to a varying extent. In the North the de- 
cline, in comparison with the corresponding period 
(January 1st to 28th) of 1913, amounts to 131,000f ; 
for the Paris-Lyons-Mediterranean it amounts to 24 
million francs; for the Orleans system to 1,688,000f ; 
for the Est, 8qo,o00f ; for the Midi, 1,699,000f. Even 
on the old State line it amounts to 549,000f. These 
figures certainly indicate a slackening in economic 
activity which coincides with a decline in foreign 
trade. 

Although from January 1-31, 1914, food imports 
continued to increase to the extent of 294 million francs 
in value, and raw materials by 15 million francs worth, 
manufactured goods declined by nearly 14 millions. 
Consumption is declining, not as the result of Protec- 
tion, though such figures seem to indicate the realisa- 
tion of its ideals, but because the wealth of the country 
1s at the moment rather low. Total imports for the 
| first month of 1914 only amounted to 743 millions, as 
against 7124 millions for January, 1913. Exports 
amounted to 4054 millions, against 419 millions in 
January, 1913—which represents a marked decline, 
since a great country’s normal development produces 
2 certain rate of increase from year to year. 
| Trade journals state that the metal trade is passing 
through a period of crisis, especially in the East. The 
iron ore mines were the first to suffer, the more so 
‘that they export largely, especially to Belgium, and the 
crisis has affected their markets. For many months 
lj Ore has been extracted for stock; and a large number 
of mines are now compelled to reduce output by as 
poser ad 5 per cent. Short time is being worked 
| dena ere. A large number of furnaces have been 
} oe n; as a result, the daily output of cast steel 
| 2 Said to have fallen from 11,000 tons to about 9,400. 
Those competent to speak say there is a general reduc- 
| ton in output of about 1 ” per t eThi ] 
Slackness seems to b 5 per cent. is genera 
iain euaame ; eweer by a want of equilibrium 
| San at fnittes a e home demand. The consump- 
Skis Se sou m — per head of the population in 
land js mort i — ilos ; the consumption in Eng- 
I thes cen igher. The high prices charged the 
"sumer by the metal trade, thanks to the tariff, 
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| ~"€ not been without their effect. In the East there 
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ved, since the Cabinet, driven with its back to the | stead of 31 in 1913. 
pronounced definitely in favour of the Three | 


In the Chamber there have been some | 
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there were 166 blast furnaces in France, 10 more than 


in January, 1913. The number shut down is 4o, 
output per day was 14,075 tons, as ag 
te beginning of 1913. ‘The reduction 
second half of the year; over the year as 
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is an increased output of cast steel amounting to 


250,000 tons. 
The state of the textile industry 


dip time 
act is really to the advantage of the French | has been more exportation than usual, although the | 


here is no reason why it should be paid | iron masters cannot sell outside at the artificial prices | 

| they enjoy in the home market. 
a } . ru = sa adh Oia Maia: f 
Clearly the political situation has had its effect on | recall the fact that at the beginning o 


i 
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At the. beginning of 1914 the total | 


‘ is not satisfactory 
either. To meet increasing competition the cotton | 
group of the Nord and the Norman Cotton Spinning 
Syndicate have formed a Comptoir Cotonnier Francais, 
centred at Roubaix, for three years. The association | 
includes 61 mills with 1,700,000 spindles; it has 
capital of 414,0o00f. Its object is to sell the goods | 
of its members on the export market exclusively, and | 
particularly in periods of over-production, when there 
are heavy stocks on hand. It is the old story; Pro- 


| tection leads to over-production and crisis, and compels | 


the producer to sell outside at prices below those he 


charges the burdened home consumer. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 




















DEBTOR. 
Feb. 26, 1914. Feb. 19,1914. Feb. 27, 1913 
f © f c f c 
Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006.145 84 .. 8,006,145 84 
I an cnesneddbineede « 22,105750 14 22,105,750 14 2.105.750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
S al reserve ..... ecccece §=SAOT AGG .. 8,407,444 16 8,407,444 16 
otes in circulation ........5,763,459,915 0 ..5,799,986,560 O ..5,787,636,040 0 
Interest on securities ...... 20,855,710 56 22,252,350 29 20,223,586 15 
Bank notes to order...... ee 4,189,252 49 3,164,250 75 3,289,567 84 
Treasury account ...... - 200,048.786 44 .. 200,355,361 20 .. 273,231,735 31 
Current accounts, Paris .... 728,779.919 85 .. 681,862,278 62 .. 524,649,105 9 
Do i branch banks...... 101,277,121 9 8i,923.997 0 109.379.9573 0 
Dividends payable ..... eos 5,046,764 11 3,303,858 11 2,767,444 li 
Discounts and sundries .... 13,271,935 79 13,499,323 49 16,081,235 75 
Rediscounts ...... ecccceee 5,407,880 0 .. 5,407,880 0 .. 5.435.355 0 
Sundries .....ccccccccccees 255,945,259 77 .. 273,841,540 16 .. 248,411.09 38 
Total ...ccccccccccees 521,501,885 16 ..7,303,596,739 78 ..7,216.725,576 76 
CREDITOR. 
f e f ce t c 
Cash In hand .....060e0000+4,244,360,091 95 ..4,235,877.059 58 ..3,842,041,627 1 
Commercial bills overdue .. 545,229 45 .. 103,804 55 .. 78,555 40 
Discounts in Paris ........ 519,859,649 38 .. 506,728,656 23 .. 793,835,563 15 
Foreign bills ......... 10,432,271 63 12,021,517 33 27,583,821 23 
Treasury bills........ e 49.275 51 .. IO FT ue 151,854 99 
Discounts in branches 971,639,301 O .. 984,570,390 O ..1,086,599.982 0 
Advances on bullionin Paris 48,605,000 0 48,605,C00 0 13,034,000 ¢C 
Do in branch banks ..... e 4s . - ws = 
Do in public securities .. 201,233,915 26 .. 202,911,700 26 .. 185,221,154 84 
Do by branch banks .... 529,126,495 0 .. 531,009414 0 .. 503,871,935 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 200,000,000 0 
Temporary advances(floods) 5,189,900 0 .. 5189900 0 6,498,500 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable...... ecccee 99,579,293 85 .. 99,579,293 85 .. 99,625,304 75 
Rentes Immobilisées ...... 100,000,000 0 .. 100000000 0 .. 100,000,000 0 
Premises and furniture .... 44,872,82712 .. 44,725,053 46 41,119,013 39 
Expenses of management... 2,255,212 2 .. 1,604,448 13 2,260,634 16 
Employ special reserve .... 8407.394 1 .. 8407.39 1 .. 8,407,444 16 
Sundries ..ccccccccccccsccee S2d167,278 84 .. 315,252,219 17 .. 287,415,438 54 
Total ..ccccccccccceest 521,501.885 16 ..7,309,596,739 78 ..7,216,725,57E 76 
BANK OF FRANCE RATES. 
% 
SEARED BENE dé ccccccccodeccccoccccesceceececes eocce i 
Advances on public securities .........seceeceeees eccescoae CO 
The following were to-day’s closing prices and the 
variations on the week :— 
Feb. 26. Feb. 19. 
Par. . @ [i « fc 
Three per Cents. ...... 100.. 8720 .. 8722 — O 2 
Russian Fives of 1906.. 100... 10390 .. 10375 + 015 
Bank of France Shares .1,000 .. 4,405 0 ..4,380 0 + 25 0 
Banque de Paris ...... 500 ..1,660 0 ..1570 0 + 90 O 
Comptoir d’Escompte.. 500 ..1,050 0 .. 1,052 6 — 3 0 
Crédit Lyonnais eeeeee 500 ** 1,694 0 ee 1,698 0 ates ‘ 0 
Crédit Foncier ........ 500.. 900 0 .. 95 0 — 5 O 
Buez Canal ........0. 500..5,070 0 ..5065 0 + 5 O 
Northern Railway .... 500 ..1,700 0 ..1,686 0 + l4 O 
Western Railway...... 500.. 885 0 .. 895 0 — 7 0 
Orleans Railway ...... 500 ..1,345 0 ..1,348 0 — 5 O 
Eastern Railway eeeeee 500 ** 916 0 “* 927 0 =— 11 0 
Lyons Railway...sseee 500 * 1,299 0 ee 1,300 0 oe 0 
Southern Railway .... 500 ..1,100 0 ..1,102 0 — 2 0 
Ottoman Bank eeeeeeee 250 ** 639 59 e¢ 646 = & 50 
Meridional of Italy Rails 500.. 536 0 .. 536 0 
South of Austria Shares 500.. 110 0 .. 110 0 . 
North of Spain Shares 500.. 449 0 .. 455 0 — 6 0 
'ossa eeeeee 500 ** 448 0 ee 448 0 ee 
Saragossa Bonds eeeeee 500 ** 863 50 ** 862 50 = 1 0 
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SWEDISH ARMAMENTS AND THE CONSTITUTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The real fact is that on February 5th a 
number of special trains conveyed to Stockholm about 
32,000 peasants, coming from every, even the most 
distant provinces of Sweden. It is not true that the 
peasants came here on ‘‘free tickets.’’ They paid 
for their journey both here and back. The insinua- 
tion about the free tickets has been spread out by 
members of the Socialist party, in order to lessen the 
significance of the peasants’ action, and has been 
sufficiently refuted by a communication made through 
the Board of the State Railways, and published in our 
most important newspapers. On their arrival here all 
the 32,000 peasants marched in procession to the 
Royal Palace, were received on the Palace yard by the 
King in person, and, through speakers, laid before him 
their fears as to the insufficiency of the national de- 
fence, expressing, at the same time, their readiness 
to support their part of such increased charges as 
would be involved. 

In answer to this speech, the King thanked the 
peasants for their generosity, and declared himself as 
fully sharing the opinion put forth by the speakers 
that the defence question, so extremely important for 
our country, must be solved without delay and in its 
entirety. This declaration, however, did not find 
favour with the then counsellors of the King. Anxious 
to remain on good terms with their indispensable ally, 
the Socialist party, they wanted as a beginning to 
introduce merely such alterations in the defence as 
would mean increased charges on the wealthier and 
cultivated classes only, postponing to a coming 
Riksdag the question about an extended practice for 
the infantry, which affects the great mass of the 
people, and certainly is of paramount importance for 
the defence as a whole. In consequence of this dissen- 
sion, the Cabinet insisted that the King should both 
publicly explain away the significance of the afore- 
said agreement, and also secretly promise henceforth 
to communicate with his counsellors before making 


public speeches to the people. As, naturally, the King 
could not assent to such humiliating demands, the 











ee 


Staaff Cabinet asked for its dismissal, and insisted 
upon this request, though invited through the King to 
stay and make efforts to solve the defence question in 
accordance with the interests of the nation. 

That the King’s declaration to the peasants has 
been quite identical with the views of such greater 
part of the Swedish nation as has not been blinded by 
political party conflicts is clearly shown by the fact 
that a few days after the meeting in the Palace yard 
the majority of students from the Swedish universities 
marched in procession up to the Royal Palace to offer 
their thanks to the King for his manly and patriotic 
words, as well as by the numerous letters of thanks 
which have been addressed to the King by persons 
representing a great majority of those most eminent in 
the departments of science, art, literature, industry, 
commerce, navigation, and trade. 7 

That the King through his speech has not infringed 


upon the Swedish Constitution, either in letter or | 


spirit, has further been sufficiently proved by the fact 
that he has now succeeded in collecting around him- 
self a new Cabinet, whose competence and general 
reputation is no doubt fully equal to the very best 
known in this country for the last 50 years, and that 
at the head of this new Cabinet there is a man, 
H. Exc. Hammarskiéld, who no doubt also, beyond the 
boundaries of this country, enjoys a_ well-merited 
reputation as one of the most enlightened and con- 
scientious representatives of contemporary jurisprud- 
ence. Being acquainted, through many years of ex- 
perience, with your esteemed journal, I do not doubt 
you will seize the opportunity of bringing, in an 
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effective manner, to the knowledge of your readers 

the above communication, the absolute correctness | 

which you can easily ascertain by applying to a 

Swedish Legation in London.—I am, dear Sir 0 

faithfully, J. H. Pane, ‘oe 
President of the Board of the Stockholms 

Intecknings Bank. 
Stockholm, February 2oth, 1914. 


THE DIRECTION OF TRADE IN 1913. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be permitted to criticise your assertions 
against Tariff Reformers and their policy in the aboye 
article? You wrote :— 

It was part of the Tariff Reform argument to prove that = 


were being driven out of foreign markets, and confined as 
regards oversea commerce to our OWn possessions. 


And again :— 

The argument ran that, while we were buying increasing | 
quantities from foreign countries, we were becoming dependent | 
on our own dominions for the market of our manufactures, and || 
this, thanks to preferential treatment, compared with the hostile 
tariffs of foreign countries. 
This rough and ready translation of our views is in- 
accurate. Every responsible Tariff Reform advocate | 
who knows the facts and the value of words has 
asserted what I now re-assert here—namely, that the 
heavy tariffs of our foreign manufacturing competitors 
against our exports of manufactures diminish our 
chance of sales, and reduce the totals thereof in these 
markets much below what they would be therein under 
free natural conditions. Further, that the reduction of | 
colonial duties in our favour, as against our foreign | 
manufacturing competitors in our colonial markets, has 
greatly increased our sales therein. To the eye of 
reason, these propositions would be, apparently, self- | 
evident, but you adduce figures in refutation. May | 
point out the defects as to these figures? 

First of all, dealing with the effects of two systems 
which have existed side by side for 30 years, you take 
merely the last ten years, contrasting a moderate year | 
with one at the height of a boom in business (the very 
method you condemned Mr Chamberlain for employ- | 
ing); and you make no allowance for the rise in prices, | 
whereby you fail to get an accurate account of the 
amount of the excess of quantity, which is the) 
essential point. I suggest that you should take the 
whole 30 years, set out our exports for the first ten and | 
our exports for the last ten, make due allowance for 
the rise in prices, and thus, and thus only, will you get, 
an accurate measurement of our advance in amount of | 
business. For this I know you have the materials at| 
your command, and no one is more competent to set) 
them out in order. 

Secondly, when bringing our imports and exports) 
into juxtaposition, you quote our gross imports, | 
although these include an enormous amount of goods| 
which only call at our ports in ships, which are not) 
broken in bulk nor used in this country, but which go. 
on as birds of passage to the countries in which they| 
are the real imports. Your import figure for 1903 '5| 
therefore exaggerated by nearly 7o millions sterling, | 
and that for 1913 by more than 110 millions. 

Worst of all, in dealing with our outside markets, 
you divide them into only two categories, foreign and | 
British Imperial. That is to say, you lump together| 
the markets of our foreign protected manufacturing 
competitors with other foreign markets which cannot) 
be so described—for instance, Germany with - 
France with Egypt or Persia, the United States wit?) 
Brazil—and then you boast: See how our exports 7 
foreign markets have grown ! on 

To be accurate, there are not two, but four distinct | 
categories of outside markets, two foreign and two) 
British :— oa 

° . itors, | 

(2) Those of our foreign protected manufacturing compet fis. | 
in each of which we are handicapped by their heavy tatt 
(Population nearly 500,000,000.) | 1 terms | 

(5) Other foreign markets which we enter on equa. | 
with our foreign protected manufacturing competitors. (Popa 
tion much more than 500,000,000.) 
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.) India and our Crown dependencies, which we also enter 
Bee terms with our foreign protected manufacturing com- | 
etitors. (Population say about 350,000,000. ) 

" (g) Our self-governing colonies, in which we have a prefer- 
ence as to duties over our foreign protected manufacturing com- 
netitors. (Population 25,000,000. ) ‘ 

Now consider your figures of our exports in 1913 thus 
oroperly readjusted :— 


Value of Our 
Import; from— 


Value of Our 
Exports to— 


Millions. Millions. 
DR ccasesesequconesdeens ‘ 448 cee 198 
. . ccctwisesssaeeaueuee ares 132 
Oe peer 104 
ee . <.tbesndsase seuaeaue me | wéeees 91 
RN ie ep ea wee 7 oheues 525 


Your figures need correction. From your imports 
must be deducted re-exports, 110 millions (I have only 
the figure for 1912); to your exports should be added 
freight and insurance to make them on a par with im- 
sorts. The Board of Trade, I believe, estimates this 


at an all-round 10 per cent. The table then stands 
substantially as follows :— 


Value of Our 


Value of Our 
Imports from— 


Exports to— 


Millions. Millions. 
Be eo ieee keene d a. cwaswe 218 
Pe dedasawuacceeresenrs mt. = insee< 145 
Osc: crue eueeaueers 76 ‘ 114 
a lected alias | ea 100 
ee auton awe Gay basins 577 


According to your Free-trade theory goods are, and in 
the main ought to be, paid for in goods. Now note 
that in B and C and D, where we have equal conditions 
of trading, and in D something more, this theory is 
more than satisfied; but in A, where we are cribbed, 
abined, and confined by tariffs the reverse is heavily 
the case. From these competitors we buy well on to 
twice as much of goods produced by them as they buy 
of goods produced by us, or to put it in another way, 
we buy 90s a head of their goods, and they buy ours to 
the extent of 8s a head only. Why? ce 

Your only answer so far is that, taken all round, we 
appear to be doing very well. I will agree, if you in 
return will allow that your figures run from a valley 
to the mountain-top of a ‘‘ boom,”’ and also that the 
main part of the increase is with B, C, and D. Your 
answer Is nO answer to us, and certainly not a business- 
ike answer. If a business man selling in 20 towns 
inds in half of them special difficulties in his way, he 


spends his strength in getting rid of these. So should 
this nation act. 


In concluding this too long letter, permit me to in- 
vite, nay, to challenge, you to two courses. First, 
take the 30 years of the tariff warfare, allow roughly 
‘or changes in price, and show us in the first ten years 
as in the last our net imports and our exports c.i.f. 
“istributed over A, B, C, and D. Thus you will give 
US something solid to meet; only thus may you hope 
‘© convince us and silence us. Secondly, admit frankly, 
a Cabinet Ministers have done, that tariffs gravely 
deals te production and trade; admit that some 
acne caoural in the national interest, and as you 
which euest - our proposed remedy, set out yours, 
ce :, something more adequate than the 
a — | nanity of sending Sir Edward Grey round 

amused world begging in vain for concessions which 


are Var = . 
. r granted.—Yours, &c., SAMUEL STOREY. 
Southill, February 17th, 1914. 


FOREIGN LOANS AND BRITISH INDUSTRIES. 
TO THE EDITOR OF THE ECONOMIST. 


wae arguments on the above subject put for- 
separ i t Docker in your issue of February 7th (and 
tl of a by another correspondent in the Economist 
| chillenged” 14th) should not be allowed to pass un- 
Gene . + Briefly, _your correspondent urges that 
sued o org should imitate the policy sometimes pur- 
i posed n the Continent, by which ‘‘a condition is im- 
i upon those who borrow capital for foreign and 
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colonial use, ensuring that as much as possible of the 
new credit should be worked out by purchasing from 
home producers any manufactured goods immediately 
required.’’ Apparently this practice is a result of the || 
close relation which exists on the Continent between || 
banks and industry. The banks, when 
loans, naturally desire to benefit companies whose | 
shares they hold, even though some sacrifice is en- || 
tailed in regard to the financial terms of the loan. In|! 
Great Britain banks and financial houses have, gener- | 
ally speaking, no motive for attempting to benefit 
particular industrial concerns, because they do not |} 
hold industrial shares. 1 


negouating 


Consequently they endeavour, | 
when negotiating loans, to obtain the best possible | 
commissions for themselves and the highest vield for | 
the investor. If a scheme were introduced by which | 
foreign borrowers were compelled to purchase part of | 
the capital goods in Great Britain, this position of | 
independence now occupied by British financial institu- | 
tions might be endangered, because a stronger induce 
ment would be offered to them to take part in domestic | 
industries which would receive the orders. 

But, further, the policy advocated by your corre- | 


spondents would clearly necessitate ‘a sacrifice by | 


someone in the interests of certain British manufac- |! 


turers, whenever it became more expensive to order 
the capital goods from British manufacturers than 
from foreign producers. In order to get the same 
quantity of goods at the higher price, borrowers would 
have to borrow more money, but the terms which they 
could offer would not be raised correspondingly. 
Possibly they might be squeezed to some extent, but 
the probability is that lenders would also have to accept 
a considerably lower return than they would otherwise 
have obtained. The result would be a bounty on the 
production of certain kinds of goods for export, the 
bounty being paid, possibly, in part, by the foreign 
borrower, but probably in a large measure by the 
lender. In so far as the burden tell on the borrower, 
he would try in future to borrow elsewhere ; and in so 
far as the burden fell on the lender, he, in turn, would 
try to lend elsewhere. The effect would be a serious 
blow to the supremacy of the London money market. 
During periods of acute depression such a bounty | 
might conceivably do more good than harm, assuming | 
that it could be instituted when trade was seriously de- 
pressed, and removed when trade again improved. At 
the present time, however, there is no evidence that 
such a temporary bounty would be desirable. The 
evidence points the other way. Do we not read in the 
Morning Post of the orders for railway materials that 
are being placed abroad, simply because British loco- 





that they cannot undertake to deliver the goods for 


motive and rolling-stock firms are so full up at present | 


many months? There is as yet no marked depression || 


in British industry, and where there is depression, it | 
does not appear to be due to orders being diverted to | 
foreign firms. Industry is more active in this country | 
than abroad. 

As a permanent policy, Mr Docker’s scheme suffers 
from defects similar to those involved in Protection. 
It would bolster up certain industries producing capital 
goods for export, at the expense of lenders and of the 
general trade of the country. Mr Docker’s glib 
remark, therefore, that his policy ‘‘could not offend 
the most susceptible conscience in fiscal matters,”’ 
seems to be no more than a subtle attempt to distract 
attention from his endeavour to smuggle in Protection 
through a back door.—I am, vours, &c., 

London, February 25th, 1914. C. K. H. 


GREAT EASTERN TICKETS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘‘ English railways are apt to stagnate 
uaaeina and the Great Eastern Railway appears to be 
one of the most backward.’’ May I supply a brief 
commentary on this ‘‘over-true’’ text from your 
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article of last week? The Cambridge to Liverpool 
street main line of the Great Eastern Railway serves 
the small towns and villages of North-West Essex. 
For some years past the company has issued cheap 
day tickets at a fare and a-quarter from these districts 
to London by the early morning train one day of the 
week. Since the New Year the price of these tickets 
has been raised to a fare and a third, a change which 
is ill<ompensated for by the permission to travel by 
later (and slower) trains. But the day rate from 
Cambridge is now cheaper than these Essex tickets 
from stations 12 to 15 miles nearer London, as will be 
seen by the following figures :— 


3rd Class Day 
Miles from Single. Return. 
Station Liverpool street. s d s d 
GCambsidze .... GBR .cccce ek FOr 4 6° 
Saffron Walden.. 434 ...... DS Bb coccee 5 0 
Audley End.... 41% ...... S Gh ...... a 
Newport ...... Oe ..enéeee 55. O'R 


* Half-day 4s., 


It will be noticed that the Essex day tickets are all 
at the rate of a fare and a third, while the Cambridge 
ticket is actually cheaper than the single fare. ‘* Cheap 
Trips,’’ under strictly limited conditions of train service, 
are occasionally run from Saffron Walden, &c., but 
even then the fares are 4s 3d or 4s 6d. The weekly 
4s 6d fares, with a choice of trains, from Cambridge, 
are also described on the advertising bills as ‘‘ Cheap 
Trips,’’ while some clerk with a turn for humour has 
termed the raising of the Essex fares ‘* Extended 
Facilities.’’ Is the nature of these facilities due to 
the fact that Essex has no hope of escape from the 
Great Eastern monopoly, while Cambridge is served 
also by the Great Northern Railway? Have neither 
the Board of Trade nor the Railway Commissioners 
any power to prevent such unfair discrimination ?— 
Yours, &c., 


Cambridge, February 24th, 1914. VIATOR. 


GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Percy Wallis, in his letter in your issue of 
February 14th, assumes that the recovery and boom 
phases of general trade are necessarily connoted by 
rising and risen money-price index of commodities in 
general. 

Taking reduction and minimisation of unemploy- 
ment as the most commonly agreed upon symptoms of 
those bettering and best phases, I found some years 
ago that they have actually synchronised with an ex- 
tensive plain in the money-price index. 

That the world’s output rate of new gold must either 
swell or shrink—or tend so to do—inversely as the 
course of general commodity prices either shrinks or 
swells, flux and reflux, is a factor in the causation of 
all prices which no sagacious inquirer into price 
problems can ignore. But Mr Wallis unduly exalts 
that particular factor. Through several successive 
decades to 1890, through the two last of which general 
commodity prices tidally declined, the output rate of 
new gold marked a plateau, the variations being slight, 
and therefore without practical support for Mr Wallis’ 
partiality. On the subtler factors, which Mr Wallis 
omits, I could easily enlarge; but this note may suffice 
here. That cockpit of academical jealousies, the quan- 
tity theory, affords but little real truth, as yet, on this 
ever-important problem of gold and prices. 


Cuas.. W. Epwarps. 
Glasgow, February 24th, 1914. 
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Reviews of Books. 





TUDOR SEAMEN. 


this rather expensive volume MM; 
describes the important period during 
English became a maritime nation. At the same tj 

he describes those voyages and discoveries wan 
really led to this development by throwing o a 
New World, and by changing the trade aed 
Europe. By the end of this period the main lien 
of trade no longer flowed across Europe and Asia by 
caravan, and the Atlantic supplanted the Mediterrane:, 
as the chief highway of commerce. 
struck a severe blow at the great city-States of Italy 
though their sailors took a leading part in the dis 
coveries. It is one of the ironies of history, as Mr 
Williamson observes, ‘‘ that Genoa and Venice owe 
their decay in large part to the achievements of their 
own Offspring, Columbus and Cabot.” The credit of 
John Cabot’s discoveries belongs, however, rather to 
England than to Venice, seeing that he obtained (for 
the extremely good consideration of a fifth share ip 
the profits) a grant from Henry VII., and the right 
to man his ships with convicts. Cabot lacked the 
modesty which is usually associated with greatness, 
as we learn from an amusing dispatch, written by the 
Duke of Milan’s envoy in London :— 


I have also talked with a Burgundian, a comrade of Master 
John’s, who confirms everything, and wishes to return thither, 
because the Admiral (for so Master John already entitles hin. 
self) has given him an island; and he has given another on 
to a barber of his from Castiglione of Genoa, and both of then 
regard themselves as counts, nor does my Lord the Admiral 
esteem himself anything less than a Prince. 

His son Sebastian has suffered in reputation because 
he ‘‘undoubtedly lied freely and frequently’; how- 
ever, Mr Williamson believes that he really did make 
one or two important voyages. In most cases the ex- 
plorers made their discoveries when they were look- 
ing for something else. John Cabot, for instance, 
sailed North and West, looking for “‘ islands,’’ and 
seeking an Atlantic route to the East coast of Asia. 
He had no suspicion that he had found a new cont: 
nent, and seeing no traces of Eastern wealth, and no 
one to trade with, he returned home, as if he had failed. 

English seamen in the days of the two Henrys were 

not yet either skilled or adventurous, and the Tudor 


monarchs welcomed the assistance of foreigners. . 
was, indeed, by a mere chance that Columbus himsell 
did not set sail from England. At this period, to, 
much of England’s foreign trade was carried on by 
foreign merchants living in London; the Hanse mer 
chants in the steelyard were a far more important 
commercial body than the native merchant adventurers 
English shipping, too, was a long way from leading 
the world in the fifteenth century; indeed, the 
Venetians and Portuguese were a hundred ~ 
or more in advance. By the end of the = 
century the positions were reversed, and the Tudors 
had established maritime traditions which even the 8 
competence of the Stuarts was unable to — 
Tudor seamen had to face dangers from sane say 
King’s enemies, and shipwreck, which me 
career precarious and often brief. On the hig — 
class distinctions meant little. A merchantman a 
turned into a man-of-war, and often found pyowes 
ing more profitable than freights. Piracy, of cours | 
flourished, and added so heavily to freights, = te 
was cheaper to send goods from London to Venice DY | 
the overland route up the Rhine and across 


than to send them by sea.”’ o> 


* “Maritime Enterprise, 1485-1558." By J. A- Williamso 
r4snet. The Clarendon Press, 
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SCIENTIFIC CIVic EFFORT. * 


Sociat and charitable workers jn whatever town may The new issues of the ¢ 
derive much profit from a Study of th 


€ quite admirable Opening of the lists have been as follows ;— | 
Handbook of Information for the Us 


















Amount First Purther | 
Nomina! Receivable by Payment Lie. 
d ful .o Cepital. Company. Thereon, baiis 
League of Help : The’ adeae _ — OF the smountpreviouslyrecorded .._ ** ee 65,819,919 | . os he 
detailed information §iven and its excellent arrange- ISSUES OF THE WEEK_ 
ment under the main heads—Pyblic Authorities ; Argentine 7yiardwoods and 
m . en . a . ‘ sands, st Mt. Deb, Stk., 
Medical and Surgical Aid ; Children ; For Poverty ; For cant per (Peb. 21)... 0 Stk. 50,000 .. 59.009 5,000 .. 45.009 
Permanent Infirmity; For Board and Lodging ; Kaministiquia Power, $100 Satin an “a 
« < - e e ° . Pibivbete « SOS eeecace . ee },000 z 
: ects of Character ; Emigration ; Le al Advice ; | Kurunegalla Rubber, 74 10-year a 
For De | Debs, at par (Feb. 2}) 8,000 8,000 8,00 
“t . - > , , Ss, ad , o« sf si .000 
Social Improvement—enable the voluntary To TKer tO | ryogintPt at par ( 10s (Feb. 21) 11874 *° 15,833 2) 15 'g33 
realise the resources at his disposal for dealing With | Royal a wo Packet Co., 
Pedals . : : “o Deb. Stk. at % 
any particular difficulties, and use them to the best | Wed. 29)... ivy 700000 .. tn 099 35,000 .. 672.00 
a .° , : r | Terek General! Oil Co, £1, at 
advantage with the least waste of time and energy. £1 28 64 (Feb. 25) .° © ® 100,000 .. 122.59 25,000 87,500 
Nor could anything be better than the Seneral instryc. Sotteniens District Light, Heat 
.s : , and Power Co, « Rr Cons, 
tions to helpers, Only one sentence can be quoted, but Stock, by tender, minimun 
aS a eee a + 6) oO > , price £115 Per £100 Stock 
it is significant ; ‘* A = rong helper must have the Seen anstssescseg ee S000 .. 6320 += 63,250 | 
courage not to act until he understands the family. City of Buenos Ayres, 5% Loan, 
7 a a +s ° _ 1914. red. in 37 years, issued 
Certainly in Spirit and method the handbook 'S a model ite he (Feb. 24) 0 ipa, 1960500 .. 2,349,586 216,050 ..2 103 556 | 
upon which Mr Grundy, the secretary, js greatly to be > “epeire | Steam pavign- 
. ° ion, % Ast } t. S., at 
congratulated. 97% Feb 24h Me Dd ;, 90000 .. 24250 25,000 .. 217,509 
Corporation of Point Grey (Can.), 
* “Manchester City League of Help. Handbook of Informa: 2% Debs., red. at per, 1953- 
“wea ~ ~ 2, issued at 90 % (Feb, 3, 075 524,275 
ton for the Use of Helpers, 1913-14, 1S. Sherratt and Hughes. Bootes nee! Foret’, ak mise Ge —- — 
OER anecascscn. cet 500,000 .. 300,000 37,500 .. 262.500 | 
cS Spies Petroleum Co., 10s, at 21s 
POE entccsas, tuegq 900. 57500 157,500 
BOOKS RECEIVEp. City of Riga, 4% Loan, issued 
. r at 91g %, redeemable With in 
Speculation on the New York Stock Exchange, Septem- 39 years (Feb. 27). iy 55. °2522,700 .. 1.210270 — + 1,144,135 | 
ber, 1904—March, 1907. By Algernon Ashburner “a — Deb ee Co: 
Osborne. (London) . S. King and Son. 6s, 1% (March 2)...” St: ‘++ «1,250,000 ‘+ 1012500 .. 62.509 950,000 
The Policy of the United States Towards Industrial Monopoly, 
By Oswald Whitman Knauth. (London) res 
King and Son. &s, 


$612,289 .. 712573 





ee 5,899,71¢ 
©. | Total offered for Subscription to date | Tota) offered for subscription tor the 
Whole year— 
_, 4 —< ; a Se ° 00S ee seesécccees. “Het | WB eccrine. £196,536,988 
Lhe Civil Service of Great Britain, By Robert Moses. Setecéonectedstanr 56,664,316 SE 8ntsscecacacsecne 10,850,1 
i Pc ~ . SEED *ee0csecsccceces 37,595,865 SE A*A0Sesccascenen 191,759,359 
(Lone on) P.S. King and Son. 8s. SE Pe00ceccssccenns Seasrere | B90 2020 2ooicccesesees 439,053 
[The Alcohol Facin, 45 yy SE *Setniecssn an > -4 1. Peseanentenessoneace 182,356, 78 
The Alcohol Factory in Social Conditions, By George ines Sees See) SMI, se ooeronen 192'203. 5 
Blaiklock. (London) } am King and Son. 1s net. 
| Modern Mexico, By R. J. Machugh, (London) Methuen ——=——==— 
and Co, 12s 6d net, 
Land and the Politicians. 


By Harman Grisewood and 
Ellis Robins. (London) Duckworth and Co. js 
net. 

| The Nineteenth Century and 4 ter. March 


Spottiswoode and Co, “as 6d. 


NEW CAPITAL ISSUES, 


City of Buenos Aires 5 per Cent. Loan of 1914. | 
—Issue of £2,460, 300 in bonds to bearer at 95% per cent., this 
issue completing 


i 


» 1914, (London) 


| 
of the loan, namely, | | 
4,960,300, which are a direct obligation of the municipalit 
‘man Invnes, is and are s€cured, in addition, by an 4PPpropriation from 30 per 
German In on oF Henry Sewill. (London) P.S. cent. of the « Contribucion Directa (Terr; 

_ King and Son. ys net. 

i The British Review March 


erritorial) Tay of the | 
Capital of the Republic. An enclosure in the Prospectus | 
gives the estimated Proceeds of 15 per cent. of this tax in 1913 | 
as £165,800, The bonds of this issye are redeemable in 37 | 
dy | years byan accumulative sinking fund of T per cent. per ann um, | 
o. | Commencing in June, 1914, to be applied by Purchase or | 
’ | tender under par, or by drawings at Par. € average yield | 
3y the Right | 02,the bonds is about £5 6s per c 


} » 1914, (London) Williams 
and Norgate. 


- a IS net. 
“conom Notes on English Agricultura) Wages. 

| Reginald Lennard, ( ondon) Macmillan and C 
| 5S net. 

| Yanership Tey 


“ve and Taxation of Land. 
Honble. Sir T 


ent. Without allowing for | 
— redem tion, the return is S od per ceat., no bad yield for | 
homas P, \ hittaker, P.C., M.P. such c-ssomiee, AS est» 
(““ondon) Macmillan and Co. 32 net. City of Riga 4: per Cent. 
om Eviinderschutz der Privatangestellten, sy Dr Philipp £1,322, 


-—Offer for sale of 
751 43 per cent. bonds at 91 per cent. The loan js |! 
Loewenfeld. (Munich) Duncker and Humblot. redeemable within 39 years by a cumulative sinking fund of || 
Mks 2. I per cent. per annum to be applied j 
UY of Capital. By BE yp Narley. (London) Morti.| rst of wiles emo 
Mer, Harley, and Co, 


€ made on February 14, 1915. The 
ts Prospectus states that the City hasa Population of upwards 
Investne’ 5 : eoit of 590,000, and has a total funded debt, exclusive of the 
| {mvestor's Simpliied Account Book. Pocket Edition, Present issue, of 2,044,007, with which the 
" (ondon) Mortimer, Harley, and Co, 25 6d. 
he Ont emp h 


Porary Review, 


ranks pari passy. The proceed 
Contempor 


March, IQT4. (London) extending the elec » &as, and other municipal 
ary Review Company, 2s 6d. works. The average yield on the 
on March oth, in the ratio of 20 


bonds, including redemp.- 
tion, is 54 per cent. Without allo 
fi Per cent. of their holdings, an issne of 5 per ce 


wing for redemption the I] 

nt. convertible 

20-year gold bonds, the authorised amount of which is limited 

C HA NG E to $55,000,000, The bonds wi 






return is just under 5 per cent., which in Consideration of the 
chance of early redemption makes the bonds look a cheap 
investment, The lists w 


the issue having been 
G 


70Vernor_ 
Bir Nevin LRBoce, 
E.C.M.g. 


ROYA L 


a mpany.—The company is offering || 
to Stockholders of record 


ll be convertible on or before 
June 1, 1924, into ao — 2 ~ ne 
t not an art, ma © redeemed byt € cor 2) OF || 
, ASSURANCE CORPORATION, a oe ncaa aes per cent. The bonds will be in 
"e, Life, Sea, Accidents, ary, Annuities, denominations of $500 and $1,000, Warrant 
Employer's Liability, Fidelity Guarantees. i 
The Corpora s; 


Yon igs Prepared to act ag 


; 
$ in respect of 
the issue of bonds will be sent to stockhold 
A TRUSTEE and EXE 
Pply Fo, 


ers as soon as 
oth. 
full pars I 
ROYAL Exc ANGe Sse a all cla 


rdoba Centra] Railway.—Issue of £1,250,000 43 per 
sses of Insurance to the Secretary, c 81 per cent. The stock ig 
SURANCE R YAL EXCHANGE. LONDON, E.c. aa Second debenture stock at P 


€ balance of an authorised issue of £5,000,000, redeemable 
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at 105 per cent. at the option ot the company on six months’ 
notice, the company having the right to re-issue any stock so 
redeemed. The authorised issue may be increased at the 
rate of £3,000 per mile of new or acquired line. The stock is 
constituted a floating charge by trust deed, subject to the first 
debenture stock, of which £8,000,000 has been issued upon all 
assets present and future and uncalled capital. The company’s 
system is controlled by the Argentine Railway Company, which 
guarantees an increasing minimum of additional net traffic. 
The net revenue for 1913 was £872,623, including £103,284 
from the Argentine Railway under its agreement. Interest 
on the 4 per cent. first debenture stock absorbed £320,000 
and on the 4} per cent. second debenture stock £225,000. 
The stock yields 54 per cent. at the price of issue, and should 
the expectations formed by the promoters of the combination 
headed by the Argentine Railway Company be realised, the 
debenture stock will prove a good security. But the ability 
of the Argentine Railway to fulfil its guarantee depends upon 
the general development of all the lines under its control. 


Royal Mail Steam Packet.—Issue of £700,000 5 per 
cent. debenture stock at 1o1 per cent. The stock forms part 
of an authorised issue limited in amount to the paid-up 
capital of the company, aud ranking subject to the 44 per 
cent. debenture stock, of which £ 1.400,000 is issued, and whose 
total amount is limited to two-thirds of the paid-up capital. 
There is already {2,100,000 of 5 per cent. debenture stock 
issued, with which the present issue ranks pari passu. The 
prospectus does not disclose the purpose for which the issue 
is made. The share capital of the company is £4,200,000, 
of which £3,300,000 is ordinary, and {900,000 is 5 per cent. 
preference stock. The ordinary stock received 6 per cent. 
for last year, and 5 per cent. inthe previous year. The exist- 
ing 44 and 5 per cent. debenture stocks were both quoted at 
104 before the new issue appeared. The security for the 
stock, as measured by the present credit of the company, is 
ample. 

British Empire Steam Navigation.— Issue of £250,000 
5+ per cent. first mortgage debentures at 97 per cent., 
redeemable at par by drawings in equal annual imstalments 
over a period of 15 years, commencing January 1, 1917, or by 
purchase at or below par. The ordinary capital of the com- 
pany is £250,000 in {1 shares, which have been applied for, 
and are payable in cash at par. The debentures are guaran- 
teed by Houlder Brothers and Co. The company will acquire 
ten new steamers now building by Irvine’s Shipbuilding and 
Drydocks Company, Limited, to be delivered at various dates 
between September, 1914, and June, 1915. The company will 
conduct a similar business to that intended to be carried on 
by the Empire Transport Company, of which the present 
company is an offshoot. The profits of Houlder Brothers and 
Co. in the past four years have been ample to provide security 
for the guarantee. 

Scottish and Poreign Trust.—Capital £500,000 in £2 
shares, of which £150,000 shares are now offered at par. 
When fu'ly paid each share will be divided into one 5 per 
cent. cumulative £1 preference share and one {1 ordinary 
share. The company has been formed as an investment 
trust, and to assist with new issues. The trust is associated 
with the group identified with Mr C. Birch Crisp, and will begin 
by taking overcertain Russian Government guaranteed railway 
bonds, Russian municipal bonds, and shares of the Russian 
Commercial and Industrial Bank. The preliminary expenses 
are estimated at £2,500. The success of a company of this 
kind depends almost entirely upon the foresight of the 
directors. 


Tottenham District Light, Heat, and Power.— 
This company, which was incorporated in 1859 as the Tot- 
tenbam and Edmonton Gas Light and Coke Company, is 
offering for sale by tender £55,000 “‘ B” consolidated stock. 
The minimum price of issue is 115 per cent. From the com. 
mencement of this year the Enfield Gas Company's under- 
taking has been amalgamated with this company, and the 
area of supply now includes the districts of Tottenham, 
Edmonton, Wood Green, Harringay, Palmer’s Green, Winch- 
more Hill, Enfield, Ponders End, Bush Hill Park, and parts 
of Muswell Hill and Southgate, with a population exceeding 
350,000. The company is authorised to undertake the supply 
of electricity in the Wood Green district. The money to be 
raised by the present issue is required for works rendered 
necessary by the continuous and rapid growth of the com- 
pany’s business, and for the establishment of the electrical 
undertaking. The reserves of the combined companies, 
including undivided profit,amounted on December 31st last to 
£113,153, after the payment of dividends to that date. Any 
amount of stock being a multiple of £5 and not less than £20, 
may be tendered for. The present price charged for gas— 
2s per 1,000 cubic feet—will permit of a dividend of £6 per 
cent. per annum on the stock now offered, and allotments 
secured at the minimum price would yield £5 4s 4d per cent. 

Spies Petroleum.—Shareholders in this company are 
offered the right of subscribing to one new ros share at 21s in 
respect of every complete 11 shares held by them on 








THE ECONOMIST. 


appropriated £2,000 to reserve fund (which thus T 








\February 28. 1914. 


February 27, 1414. Of the price of 21s the sum 
deemed to be payment on account of any dividend 
be declared by the company as final dividend for the yea: 
ending January 13,1914. Applications must reach “ 
Chaplin, Milne, Grenfell and Co., 6 Princes street EC 
later than 4 p.m. on Thursday, March 12, 1914. —_ 

Terek General Oil Company.—Capital £500,000 in ft; 
shares, of which 200,000 have been subscribed for and ar 
1os paid. There are now offered for sale 100,000 of there 
shares at 2s 6d premium, on behalf of the Spies Petroleun 
Company and others. The company was formed by the 
Spies Company to acquire various rights and Properties 
in the Terek Province of the Caucasus, details as to aaa 
situations, and development of which are set out in the = 
spectus. The Spies Company has reserved a royalty of 
1 copeck per pood on all oil sold and delivered. The pur. 
chase price was £70,000 in cash, which covered the expendi. 
ture by the Spies Company in the acquisition and develop. 
ment of the properties. The balance of the authorised capital 
is under option for three years as to 100,000 shares at par. 
100,000 at zs 6d premium, and 100,000 at 7s 6d premium, 
The prospectus contains no estimate of the possible profits, 
and the investor has no means of judging whether the pur. 
chase price is justified. The auspices under which the com. 
pany is floated, however, make the venture much more 
attractive asa speculation than the usual oil company pro- 
— commonly crowded with unrealisable estimates of 
profit. 

Corporation of Point Grey.—Issue of £381,500 5 per 
cent. debentures of £100 each at go per cent., redeemable at 
par as to £51,400 on February 1, 1953; £185,200 on August 1, 
1961 ; £86,900 on February 1, 1962; and £58,000 on August 
1, 1962. A full six months’ interest is payable on August ist, 
worth about } per cent. on the price. Applicants will have 
to take what is given them as far as dates of maturity are 
concerned. Point Grey adjoins Vancouver City, British 
Columbia, and has an area of 12,000 acres, the estimated 
population being 16,000, and the total debenture debt 
£881,069. The revenue for 1913 is given as £109,645, and 
the expenditure £105,638. The rate of taxation for 1913 is 
3d in the £ for improved, and 5d in the £ for unimproved 
land. As in most Western Canadian townships, the 
population is sparsely distributed over the area, and the debt 
per headis high. The yield on the debentures, without allow. 
ing for redemption, is £5 11s 6d per cent. In the case of the 
shortest term bonds, which, of course, are relatively slight) 
cheaper than the others, redemption adds another 1s 6d per 
cent. to the return. Hopes are held out unofficially that this 
corporation may be annexed next year to the City of Van- 
couver. 


Of 18 is 
which May 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel - street, Strand 
London, W.C. 






COMPANY MEETINGS, &c. 


BANK OF MAURITIUS, LIMITED. 
A HIGHER DIVIDEND. 


The nineteenth annual general meeting of the shareholdess 
in the Bank of Mauritius, Limited, was held, on ithe asth ~ tthe 
at the Cannon Street Hotel, London, Mr F. P. Murray (@ 
managing director) presiding. a 

The pecoutlity (Mr W. L. Maclaren) having read the notic 
convening the meeting and the report of the qadines, a 

The Chairman, in the course of his speech, said: net oo 
profits for the year, after making provision for any » telat 
doubtful debts, and after writing {900 off securities . om 
them within the market value as on December ye ae = 
to £27,129 38 3d, as compared with £27,214 8s 3 oi eaeut 
Inclusive of £5,045 7s 1d brought forward from ja 


= en : ad. | 
the total amount available for distribution 1s £20,172 08 


From this must be deducted the interim dividend - oe 
(44 per cent.) received by you on July 1st last; waches & ttl 

° “ now 
of £02,000), and £1,500 to staff pension fonds one Svidend 
propose, with your approval, the payment =e a otal distrib 
of 11s per share (5 per cent.), thus making the 


: year ago | 
tion for the year 10 per cent., as against 8} per cent. @ hed DY | 


Not infrequently in past years we have been appro® iy 
shenebeldem itans 48 incensed a eae ne 
has always been that our first duty, in.the . ~ bank's pos! 
paid-up capital, must be the strengthening - vor until this 
tion by building up a substantial reserve fun ‘e think it to the 
fund had reached a satisfactory figure could we te should 
advantage of the shareholders that dividends 
materially increased. 

A PROMISE FULFILLED. 


as was fore: 
Our reserve to-day amounts to £92,000, and, a you, ¥ 


shadowed when I last had the pleasure of addressing 


il ee 


| 
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now feel justified in making the increase so long waited for 
~ ith a patience which has supported us in our policy, 
we have much appreciated. It is, therefore, with 
atification that we now place our dividend on a 10 
To turn for a moment to the balance-sheet, you 
hat cash shows a diminution, which, however, is 
responding increase shown in our advances and 


and which 
no small gt 


the previous 12 months, but this may be attributed to the provi- 


gon Tr ull . . 7 
son a depreciation which, I am glad to say, has been con- 


siderably more than recovered since the close of the year. More- 
sver, those factors which have enabled the leading London joint- 
stock banks to reap such considerable profits have, in a 
measure, affected adversely our operations in Mauritius. Money 
-, London, as you are aware, has been exceptionally dear 
, the year, while in Mauritius the converse has been 
the case. During the first six months there was but little de- 
mand for accommodation, with the result that when credits for 


‘the season were arranged the rates obtainable were very un- 


favourable to the banks. As the year progressed, however, it 
became apparent that the demand for money would prove far 
greater than had been anticipated, and we found no difficulty 
ia employing our funds to their full extent. Indeed, the aggre- 
sate of Our advances during the last six months of the year 
compares favourably with that of any similar period in the 
history of the bank. The position of the colony of Mauritius 
may be regarded as satisfactory. Prices of sugar have unfor- 
tunately ruled uniformly low; on the other hand, the production 
leaves little to be desired, and the estimated crop of 250,000 
tons has never been surpassed in the history of the island. In 
onclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr W. Graham Loyd seconded the motion, which was, after 
some congratulatory remarks by a shareholder, unanimously 
agreed to. The formal business was next transacted, and a 
rdial vote of thanks to the chairman, directors, and staff of 


| the bank terminated the proceedings. 








NATIONAL PROVIDENT INSTITUTION. 
A SUCCESSFUL YEAR'S WORK. 


The seventy-eighth annual meeting of the members of the 
National Provident Institution was held on the 27th inst. at 
the Cannon street Hotel, London, Mr J. C. Lewis Coward, K.C., 
presiding. 

The actuary and secretary (Mr L. F. Hovil) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I consider 
that I am fortunate in having to preside at the meeting on this 
occasion, as the report which we present to you is throughout 
evidence of a successful—I may say a particularly successful— 
year’s work. I will take the business in the order in which it 
appears in the report. First, in regard to new assurances. For 
the first time in the history of the institution we have written 
policies for a total net amount, after deducting reassurances, of 
over £700,000, carrying a net premium income of just under 
£30,000, and in addition £4,349 has been paid us in single pre- 
miums. The new business has all been carefully selected by 
your directors. The average amount of each new policy exceeds 
£400, carrying an average premium of over £16, which shows 
that it is not made up of any quantity of “thin ” business, and 
that it is, in fact, the type of business which comes from the 
provident classes of the community; in other words, from that 
section of the public that enjoys the most favourable rate of 
mortality. I am conscious that we are not the only office that 
will submit record new business figures in their report for the 
year 1913, but you will be glad to know that, thanks to our 
well-organised agency system, when there is a prosperous year 
in life assurance the National Provident is successful in getting 
“ fair share of the new business that is being offered, and a 
“hare sufficient for its needs, for it leaves us with a premium 
‘ncome on our books at the end of the year of over £6,000 in 
*xcess of that at the commencement. 


MORTALITY EXPERIENCE. 


By a to our mortality experience. You will have 
_- gees Claims we have paid during the year represent 
tables A eee of the amount expected according to the 
a. in estimating our liabilities. The expected 
under £8 £439,000, and we have only had to pay away 
pected « oe a that is, £158,000 less than the ex- 
able i ae as the incidence of the claims was very favour- 
twitiede'« sone ora contribution has thereby been made 
experience ao v of the quinquennium. In fact, our claim 
eal cay modeate ‘a was, as far as we can trace, a record one, 
6 yeur nates” ‘oes not stand in the way of our bringing this 
exercised in +t Pr it is, of course, mainly owing to the care 
tems Of nest se eection of lives by the directors who had 
forget the doctors chen 25, rT 3° years ago, and I must not 
efaerenh of Ae have passed those lives. In the next 
the expense oe ‘eport you will find the usual statement as to 
The formes ratio and the rate of interest earned by your fund. 
Ob ferent be slightly higher than last year, in spite of 
agency euinleats w oe Few companies possessing in 
limits. es ‘on keep their expenditure within such modest 
hie tate of interest has, of course, increased, and 
ROW represer 


ats more than 4 per cent. increase on the rate 


THE ECONOMIST. 


a39 


earned 10 years ago, and as our expense ratio is also slightly 
less than it was in 1903, the whole of this extra interest is 
extra profit accruing for the benefit of the policy-holders now 
on our books. This extsa 4 per cent. translated 
actual cash, represents the substantial sum of £18,125 
a year and this amount accumulated for five years does not fall 


— 
sah. 


| far short of £100,000. 


The net profits are a trifle less than those of | 


red for the somewhat heavy depreciation in our securi- | 


REVENUE ACCOUNT. 


You will notice in the revenue account that we have, under 


the powers you have given us, transferred £10,000 to augment | 
the superannuation fund, a sum which your directors consider 


sufficiently meets the requirements of that fund. After making 
this transfer and paying away the large sum of £141,000 in 
cash bonuses, our total funds showed an increase at the end of 


the year of nearly £80,000. I now wish to refer to the question | 
of depreciation of Stock Exchange securities—an academic one | 
for us on this occasion, as it is not our valuation year. Under | 


the Assurance 
financial condition and liabilities has to be made once in every 
five years. You will remember that in the report submitted at 
the last annual meeting we stated that we had written down 
our Stock Exchange holdings, so that their aggregate values, 
taking the lowest selling prices of the day, less accrued in- 
terest, were in excess of the aggregate book values. By Novem- 
ber 2oth last there was a further average fall of quite four points 
You will find that this was representative of the depreciation 
which occurred last year on any fund of carefully selected 
securities. Following upon this depreciation, with the 


Companies Act of 1909, this valuation of our | 


turn | 


of the New Year a material appreciation of prices has taken | 


place. We have no desire to see any further rise in market 
prices ; we are always investors on your behalf, and the gradual 
increase in the rate of interest we are able to obtain on first- 
class securities more than compensates for any temporary de- 
cline in values, especially as the larger part of your investments 
in this class of security is in redeemable stocks or bonds, which 
will be paid off from year to year at par, whatever variations 
in value may take place. 


THE INSTITUTION'S STOCK EXCHANGE INVESTMENTS. 


It should be remembered that the relative importance of depre- 
ciation in Stock Exchange securities depends naturally on the 
proportion of your total funds invested in this way. Our 
Stock Exchange securities represent only 40 per cent. of our 
total funds, so that the depreciation we experienced last year 
amounted only to less than 2 per cent. of the whole assurance 
fund, which now amounts to 7} millions. Another point that 
may interest you is as to the distribution of our assets ; 63 per 
cent. of our funds are in English securities pure and simple, 
1§ per cent. in Indian and colonial securities, leaving 22 per 
cent. only in foreign securities, of which nearly one-half are 
United States of America Railway gold bonds. It is probable 
that we could get a higher average yield for your funds if we 
invested more largely abroad, but we consider the question of 
security as being of primary importance, and the question of 
yield as a secondary one, but although you have given us wide 
(I might almost say world-wide) powers of investment, you will 
be glad to realise that in the exercise of those powers we are 
erring, if anything, on the side of caution. In conclusion, tbe 
Chairman moved the adoption of the report and accounts. 

Mr G. C. Whiteley seconded the motion, which was carrie 
unanimously, and the usual formal business terminated th 
proceedings. 





LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 
DEATHS BELOW EXPECTATION. 


The seventy-seventh annual general meeting of the members 
of the Legal and General Life Assurance Society was held, on 
the 24th inst., at the offices, 10 Fleet street, London, Mr Romer 
Williams, D.L., J.P. (the chairman), presiding. _ 

The actuary and manager (Mr E. Colquhoun) having read the 
notice convening the meeting, ; 

The Chairman, in the course of his speech, said : Taking the 
business of the year as a whole, you will see from the report 
that 5,401 policies have been issued, as against 4,733 1m 1912. 
The new sums assured amount to £3,073,405, a8 against 
£ 3,188,564 in the previous year, and the contingent annuities, 
&e., to £5,935 118 2d, as against £3,941 195, the new 
premiums being £164,603, as against £158,249. These are gross 
figures, but the comparison of the net figures is as follows :— 
The total amount retained by the society at its own risk was 
this year £2,866,s82, as against 42,861,382 last year ; ms con- 
tingent annuities, &c., were £5,935 118 2d, as against 43,94! 
198, and the net premiums amounted to £156,934 in 1913, 
against £148,009 in rg12. You will notice, therefore, that, 
although the gross business for 1913 is slightly less than that 
for 1912, the amount retained by the society is larger. This, 
combined with the fact that considerably more policies were 
issued in 1913, shows that the proportion of proposals for 
policies of large amount was less, which. of course, means that 
the society’s risks are more widely spread. 


THE NEW BUSINESS. 


I may point out that, with the exception of the year 1909, the 
net amount of new business in the life assurance fund for 1913 
exceeds that transacted in any previous year. The result of 
this accession of business is that the net premium income has 
increased from {£011,438 in 1912 to £985.995 last year. I 
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: y) having Tead oe i} 
sake of brevity, the business of both the life and general funds. | notice convening the meeting, ae || 


| honid explain that in this comparison I have combined, for the The actuary and Secretary (Mr Stanley Da 
; 
i 


iv st ve; ; 5 ; The Chairman in the course of his Speech, saiq. 7 
T uity consideration received last year was £128,264, as , sonra — 9 » Said: Whey } 
paaien Liasaus in 1912. The interest and dividends, less | had the honour of addressing you last year | had 


; ODLY recentiy 
tax, were this year £334,653, as against £279,023, and the profit | become chairman Ae the board, ane I have DOW to review fon 
on reversions has been £81,303, as against 477,052, of which the first time a whole year $ working under p own chairms., 
\| £77,022 has been credited to the life assurance fund, £2,193 ship, and I think I can say with truth that the Tesults of the 

to the general fund, and £2,087 to the Proprietors’ fund. Turn- | year have been satisfactory. We have done just about or” 
ing to the other side of the account, you will ffnd that the | usual amount of new business. We expect to do | 


Claims last year on the life assurance fund amount to £406,036, business in the course of the 


~ year, and we hope gradually nd 
ins 979 IN 1912. These total claims are divided in Consistently to increase it; but as Ong as we do Dot fall su 
th accounts into en 2 due to deaths, and £37,758 on account stantially below the usual figure—and We have not fallen 
of endowment assurances matured in the year. The correspond. substantially below this year—I think we ha © NO reason 
ing figures were in 1912 £326,276 and £34,803 respectively. complain. The number of Policies ssoned—viz., 1,107~ig the 
These figures are §tom, the total net death claims being largest we have €ver issued in any one year, and I trust that 
£335,427, as against £289,194 in 1912. The number of deaths all our new policy-holders will live long and happy lives, 
expected under the table upon which the society’s reserves are PREMIUM INCOMr. 

Calculated was 284, and the actual number of deaths 187. The 


; The total premium income from all sources 


amounted + 

aS against the actual amount | have just mentioned The 161,344, showing an increase Over last geet of Ati61, A 
|} amount of the Claims this year was less than 72 per cent. of bare comparison With last year is really lardly fair, because 
the expectation in amount, and less than 66 per cent. in the | then we had an exceptional receipt in the way of something 
|| number of lives who died. You will see therefore, that in both | over £3,500 paid to us by way of single premium These single 
|| number and amount the claims, although larger than last year, | premiums fluctuate from year to year. I warned yOu 12 months 
|| were considerably under the expectation. ago that we could not Count upon the receipts under that head. 
AVERAGE NET DEATH CLAIM. ing being so large in the future, and | indicated that we must || 


, ; ; ; expect a falling off in that account. | @m sorry to Say that 

|| , The average net death claim this year is £1,830, as against my warning was justified, for this year this item only totals 

1,538 last year. During the year the Society was relieved of £742. If we compare this year’s total premium income with 
payments of annuities amounting to £3,257 per annum by death that of two years ago, then we find that there js @n increase ¢{ 
and otheryrise. The surrenders of the life assurance fund 


: ‘er £9,000, which, 1. think you will agree, shows Very respect. | 
amounted to £31,850, as against £24,896. The annuities paid | °VeF £9 . 


; , . able progress, Interest and dividends amounted to £83,238 
were £138,383, as against £129,514 in 1912. There was, as after deduction of income-tax, showing an Increase of £4,450, 
might be expected, a considerably smaller emount paid away I wish one of you gentlemen could tell me what the income-tay 
for cash bonus in 1913 than in Ig12, in Consequence of the will be this time next year. We have lost by death 118 members, 

|| latter year being a bonus year, the figures being £16,652, as three more than in the preceding 12 months. We have paid to 
|] against £76,107 in year 1912. The commission was £52,806, as . 

|} @gainst £48,214, and the expenses Were £58,215, as against 

j 

i 
























their representatives £57249, which 8 Tather less than we — 
; : : es called upon to pay last year, and it is well within the sum 
£63,484 in 1912. The 1o12 figures, I might explain, included the allowed for under our mortality tables. We have also paid to 
whole of the expenses of the quinquennial investigation and the members during their lifetime the Substantial sum of £25,338, 
expenses which were incurred in the independent valuation and which has matured under the popular class of endowment assur. 
investigation of the reversionary investments. Without making 
any allowance for the expenses of administering the very con. | ance. 
siderable annuity business, the total expenses in the life ‘assur. 
ance fund show a Tatio to the total net Premium income of 
11.74 per cent., the Corresponding ratio for the combined life 
assurance and Seneral funds being 11.55 per cent, This ratio, in 
view of the large amount of new business, may viewed, I 
think, with Satisfaction. The total funds amounted at the end 
of the year to £9,710,297, showing an increase of £780,399 in 


the year. The funds, omitting the amount invested in Tever- 


sions, produced £4 108 1d per cent., before deduction of tax, as 
against £4 58 6d in 1912. 


THE BALANCE-SHEET. 


The proprietors’ and general funds require little notice from 


me, as they Speak for themselves, and, with your permission, 
will pass on to the balance-sheet. Here you will find that 


the Mortgages are divided into various items, according to the 
nature of the security. These Particulars are NOW given in the 
annual accounts, and have for Many years been given in the 
society’s quinquennia] report. As you know investments 
are the subject of continual investigati i 


ation by the directors, and 
a special committee of the board has 


them for the Purpose of these accounts, and I think 
ed in Saying that the amounts set down agai 


SUBSTANTIAL ADDITION TO FUNDS. 


I come now to a very satisfactory figure. We have — 
to our funds £113,618, the largest addition — - mn 
made in any one year since the society was founde , = = 
will observe that our assurance fund now amounts to 0 Fm 
million pounds. Both commission and expenses of pa soe 
show a small reduction in actual Cash, as well 86 = a 
decline in ratio to premium income, and I think you a 
sider this joo aie a ine uae ie eine ~~ 

siness. We are indebted to Mr Da ‘ g ~ 
pe ar the care and attention which they devote to ara 
ment of the Society’s affairs. It would be ~~ an Fomm 
some of you should feel some anxiety to know can welt 
fall which took place last year has affected our inves ts. 


yi the 
have suffered. It has not been for us an prompt, io 
fall in prices has enabled us to invest our ” ‘an Ate de 
yield a very satisfactory rate of interest, _ en aba 
important matter to a society such as ours. 4 os oe 
year our depreciation amounted to 35 per —_ 8 oe 
invested in fluctuating securities, but I am g 


continued depreciation, their value 


n the amount Shown in the accounts. In Consequence, a sum 
of £52,000 has been transferred to an investment Teserve fund, 
and this amount, together with the sum of £27,546, Tepresent. 
ing profit realised but not @ppropriated, more than Covers the 

eficiency, I am also, however, happy to Say that on a Te- 
valuation of the securities at the end of last week. it was found 
that the whole of the deficiency has b 
by the enhancement of PTices since the 
ope you will agree with me in thinking that the Teport now 
Presented is a Satisfactory one. The board are i i 
ieving that the strong position shown in the so 
valuation report and the maintenance ig 
mus has increased the support and confidenc 
always been shown by the Public in this Office. In Conclusion, 
the Chairman Moved the adoption of the Teport and accounts. 
] son, J.P. (deputy-chairman). seconded the 
motion, which was unanimously agteed to. The formal busj- 
ness was next transacted, and a vote of thanks to the chair. 


man, directors, and Staff of the society terminated the pro. 
ceedings. 


: . been 
12 months, and the calm Philosophy with which we have 


amount of anxiety for an upward movement. 
POLITICAL AND FINANCIAL OUTLOOK. 


7 he activity | 
fallen, and the heavy demand for money gee Y home is the 
of trade shows distinct signs of falling gn beg will lead to 4! 
absence of fresh disturbing factors that this in prices. Of| 
Stowth of investment and a consequent ae will be, but 
course, it is impossible for us to say what maps we to our fends| 
it gives me confidence to note that we ie ve added in any! 
during the last four years more than we i we have called 
five-year period Previously. You will notice t small alterations | 
an extraordinary general meeting to make two s! 


; és xplain the 
are really self-explanatory, but it may aueeeiaal Clause 
directors” position if I tel] you that the hich we attach im- 
129, dealing with pensions, is the one to i the members with 

| portance, and we should not have we se 06 alone. Ti 
MARINE AND GENERAL MUTUAL LIFE ASSURANCE a double meeting for the alteration wing taf particularly the | 
SOCIETY, board desire to give an assurance to their sta whee pension 
rank and file of their old clerical staff, of a coat and this, 12 
QUINQUENNIUM REFLECTIONS. commensurate with their Service with the society, i 
The sixty-second annual genera] meeting of the 


lves 

; ly feel ourselve | 

members of | the face of the dad of settlement, we orn the propose! 
the Marine and General Mutual Life Assurance Society was | unable to do. You may like some explanati i 


: ime to time isst od 
held, on the 25th inst., at the Offices, 14 Leadenhall] Street, | alteration in Rule 96. The society has ec of the i 
London, Mr H- Ww. Forster, M.P. (the chairman), Presiding. Policies, as contemplated by this rule, wher 


















a i 
i roposed to be mace || 
in our deed of settlement. he alterations proj | 


i s i 1eS, | 
we in common with all other holders of high-class securit 
’ 


. ‘ i the close | 
Owing to the rise in values which we have seen myn to 
of the year, the Position to-day is decidedly Soa ‘a the bea! 
This affects our Society closely because we are 


thi due for 
year of our quinquennium, and our bonus een — depend | 
distribution in the spring of next year naturally | 


to some extent upon the course of prices during the current 
able to watch the fall in recent years now gives place to a certain | 

al 
I cannot help thinking that the outlook is more promising | 


. : ms more || 
than it was two years ago. The European iy bleh tn hes } 
Settled; the Bank Tate, which was abnorma y hig I 


| 
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\érst aml other premiums has been allowed to remain upon 
i credit as charge against the sum assured. In such cases the 
society 13 bound by this rule to retain the custody of the policy, 
although the instrument itself shows clearly the disability 
attaching to it. Our policy-holders and agents have objected 
| more than once to the retention of such policies in the society’s 
strong room, and they have expressed the desire to hold the 
lnolicy themselves as evidence of the contract. In face of the 
| rule as it stands, this is clearly outside the power of the direc- 
‘tors, and in order to remove that disability, and do what some 
lat any rate of our policy-holders want us to do, we bring the 
‘matter before you to-day. In conclusion, the Chairman moved 
‘the adoption of the report and accounts. 
/ Mr A. N. Lubbock seconded the motion, which was unani- 
‘mously agreed to. The formal business was next transacted, and 
| at an extraordinary general meeting afterwards held the altera- 
tions in the deed of settlement mentioned by the chairman were 
|| duly approved. 
A cordial vote of thanks to the chairman and directors 
terminated the proceedings. 








MERCANTILE INVESTMENT AND GENERAL TRUST 
COMPANY, LIMITED. 


i 
THE PHILOSOPHY OF DEPRECIATION. 
| 


The annual general meeting of the shareholders in the Mer- 
i cantile Investment and General Trust Company, Limited, was 
}held, on the 24th inst., at Winchester House, London, Mr 
| Ernest Noel (the chairman) presiding. 
|| The secretary (Mr W. E. Taylor) having read the notice 
| calling the meeting and the report of the auditors, 
|| The Chairman said: Gentlemen,—In moving the adoption of 
| the report and accounts in respect of the past year’s work, I 
}am glad to be able to congratulate you again on the continued 
prosperity of your company. The past year has been full of 
jincident, and many new problems have had to be faced, in 
| view of altered conditions in the financial, commercial, and 
political worlds. I need not remind you of the various political 
j and social disturbances which have occurred since we last met 
|—some of these adverse factors still continue—but through the 
midst of them all your directors have been able to adjust and 
| guide the operation of your affairs in such a manner that I can 
|now report so substantial an improvement as to justify our 
| fulfilling the hope I held out to you a year ago that we should 
be ee ae the company on a 7 per cent. dividend basis. 
il wing the operations of a trust company the subject 
divides itself naturally under two headings—capital value and 
| income-earning power. 


| CAPITAL VALUE. 


| Let me deal first with capital value. Last year I s 
| Your capital and debenture stocks were ‘onan, on aes - 
} surplus assets were worth about £600,000, showing at that time 
|4 considerable margin in market value after providing for the 
jon Teserve account of £350,000 and the carry-forward of 
| £27,482. This year, which has been marked by a serious rise 
3 the cost of living, has, as might be expected, witnessed a 
| universal fall in the prices of securities. I am, however pleased 
| to tell you that although there has been some slight falling off 
jin the market value of your capital assets when compared with 
| last year, your capital and debenture stocks remain intact, as 
oi - reserve account (which, you will notice, has been 
en ae of revenue by £25,000) and the amount of revenue 

a an which has been increased to £36,888. There 

oon on, @ substantial surplus of some £150,000. Thus, 

are in all surplus assets in excess of the capital and deben- 


ture stocks of over Liboace, es com 4 
£600,000 which I gave you last year. pared with the figure of 





DEPRECIATION. 


rales aaling with the question of depreciation in the market 
at ae ——— as compared with last year, I would point 
ieee on are two kinds of depreciation—the one arising 
akin rg fall consequent on a rise in the value of money 
iar toms . 7s know, has increased by 50 per cent. from its 
ro as ‘5 — ago, and which for the year 1913 exceeded 
bine _ ecent times—and the second form of depreciation, 
only ae eee a decrease im income-producing power. It is 
ek ees re which in the long run affects the prosperity 
eens at company. The whole of your depreciation 
solely from oa ast year’s valuation may be said to arise 
| value 4 oa Named cause—namely, the increase in the 
|it may ene 4 ow, a rise in the value of money, although 
1th devestmene ne ~ the actual cash realised on the sale of 
| proceeds mae s also mean increased income when the 
(Sprged ‘sely invested in another security. As far, there- 
| your slightly diminished depreciation arises from this 
' 
i 
i 


Cause it need 
i ’ need not : e 
1 te-6 somece at concern you in the smallest degree; in fact, 


|future profite ee as it contains greater possibilities of 
which has beer Hen more normal times are reached—a point 
has taken oe emphasised by the universal rise in prices which 
ie on = the last few weeks since our valuation was 
| PUTpOse of reine ust Company which realises capital for the 
] We iaten 4 aT eenen, and reinvestment only, is not affectea 
| Which may n. a alue of money, or the cost of living, both of 
! ¥ mean heavy loss to those who realise to spend. 

~ _Sctiecc. 
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APPRECIATION. 


ly 1 react mr - » , . 
The really serious depreciation from a trust company’s point 
of view is that resulting from loss of dividend-earning power 
. . : ; ad : 
and in this respect I am glad that I can completely reassmu 
you, as although there have been, of course, individual cases of 
loss of income, especially in American and Mexican securities, 


this has been much more than covered by the increase in earn- 
ing-power of the majority of your old investments, and on 
balance there has been an appreciation in this respect. ‘Lue 


full extent of this appreciation is clearly shown when we turn 
to the second heading of our review—namely, the revenue 
account. Last year the gross revenue was /274,210, and tne 
net revenue, after payment of expenses and debenture interest 
came to £165,235, while the capital of the company, including 
the debenture stocks, then amounted to /<,000,000, the net 
revenue, therefore, showing that 9g per cent. was earned on 
the ordinary stock. This year there has been an alteration in 
the capital account. We issued last March 250,000 of new £1 
preference shares and 250,000 of new £1 ordinary shares. These 
were duly subscribed, and thereupon your board was entitled to 
create a further £250,000 of first debenture stock and £250,000 
of second debenture stock. 7 


REVENUE. 


The gross revenue received during the year amounted to 
£307,501, and the net revenue, after payment of debenture 
interest, was £194,292, which, when worked out in detail, shows 
that 9} per cent. was earned on the ordinary stock moneys 
employed during the year, as against g per cent. in 
the previous year, and this although the full advantage 
of the cheap money arising from the sale of debenture stock was 
not available. We hope to reap considerable advantage from 
this source during the current year. It is, as you know, our 
practice to estimate our income for the full year before us, and 
this has been, as usual, carefully done, and I think I may 
confidently tell you that there is every probability of the income 
for the current year being in excess of that of the year under 
review, and that it is probable that over 9} per cent. will 
be earned on the full increased ordinary capital of £1,500,000 
With such a satisfactory revenue account, your directors felt 
that they were fully justified in increasing the interim dividend 
in August last from 3 per cent. to 3} per cent., thus raising 
the full year’s dividend from 6} per cent. to 7 per cent., in 
accordance with the hopes I held out to you at the last general 
meeting. 

INVESTMENTS DURING THE YEAR. 


It may interest some of you to learn that of the purchases 
made during the year, in spite of some serious loss on two or 
three Mexican investments, the remainder of the purchases show 
an appreciation of over £22,000, after deducting any deprecia- 
tion on some Mexican and American stocks, or, in other words, 
they show an appreciation of over 2} per cent. on the year’s 
investments. Before I sit down, I wish to refer to the loss 
which your company incurred through the resignation of our 
late manager, Mr. Collis, in March last, and to express our 
deep sense of the value of the services which he rendered to the 
company. Let me also express our most hearty wishes 
that he may have every success in the work in which 
he is now engaged. I am happy to add that we have been 
fortunate enough to find in Mr Johnston a successor of whom, 
after the experience of a year, itcan be confidently stated that he 
will in no way come behind in the important services he can 
render to your company. I beg now to move: “That 
the report and statement of accounts, now submitted, be 
received and adopted, and that dividends be paid as proposed— 
namely, at the rate of 5 per cent. per annum on the 5 per cent. 
cumulative preference stock, and at the rate of 7 per cent. per 
annum on the ordinary stock (making 7 per cent. for the year), 
for the half-year ended January 31, 1914, less income-tax.” 

Mr John Varley seconded the motion, which was unanimously 
agreed to, without discussion. 


THE CHAIRMAN’S RE-ELECTION—A UNIQUE RECORD. 


Mr M. W. Mattinson, K.C., in moving the re-election of Mr 
Ernest Noel as a director of the company, said: This company 
has been in existence nearly 30 years, and during the whole of 
that time Mr Noel has remained a director of the company. He 
has been chairman for nearly 20 years, and has presided year 
after year over our deliberations in this room. I venture to say 
that that record of experience in your affairs is something almost 
unique in the City of London. I myself have only had the 
pleasure of knowing Mr Noel in this connection for the last five 
or six years, but I will say this, that it would not be possible 
for you to have a director who showed a greater interest in 
your affairs and a greater zeal in the discharge of his duties 
than Mr. Noel. He is a man who commands the entire confi- 
dence of his colleagues on the board, and he is entitled to the 
cordial support of the whole body of shareholders ; in fine, as 
a director and chairman, you could not have a better, and I 
feel confident that it will be the desire of this meeting to re- 
elect our friend to-day with acclamation, expressing also the 
fervent hope that for many years to come he may continue to 
preside over the affairs of this company, not only in the board- 
room, but year after year in this chair. 

Mr R. M. Kindersley seconded the motion, which was 
unanimously adopted. The other formal business was next 
transacted, and a cordial vote of thanks to the chairman, direc- 
tors, officers, and staff of the company terminated the pro- 
ceedings. 
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CHARING CROSS, WEST END 
AND CITY ELECTRICITY 
SUPPLY COMPANY, LIMITED 


A SATISFACTORY YEAR. 


The annual general meeting of the shareholders in the 
Charing Cross, West End, and City Electricity Supply Com- 
pany, Limited, was held, on the 26th inst., at the offices, 60 St 

| Martin’s lane, London, Mr William Francis Fladgate, M.V.O., 

| presiding. | 

| The manager and secretary (Mr E. W. Seal) having read the 

| notice convening the meeting, and the report of ‘the auditors, 
The Chairman moved the adoption of the report and accounts, 

and congratulated the shareholders upon a very satisfactory 








| 
result of the working of the company during the last few years, 
| which had put them in the position they had attained to-day, in 
i} which they felt themselves justified this year in increasing the 
|| dividend by 1 per cent. (Cheers.) The results of the past 
|| year had shown a genuine and by no means unsatisfactory pro- 
i} gtess throughout the whole of their districts, and he might say 
|| that the increase in the sale of current for motive power and 
| for beating purposes had been greater than was the case for 
|| lightang. 
1} The total receipts of the West End part of the business were 
‘| some 44,500 in excess of those of last year, and they had been 
| able to produce the increased receipts at an expenditure which 
|| was for all practical purposes the same as last year. They 
} were left, after paying debenture stock interest and the sum set 
|| aside for cepreciation, with a net balance of £64,782. The 
Givaidend wpon the preference shares required £18,000, and the 
| amferum dividend eat the rate of 5 per cent. per annum on the 
ordinary shares /10,000, leaving them with a balance of 
| £36,782 wo be deak with. The directors had, as he had said, 
i felt themselves justified an tecommending that the dividend be 


|| Bow amcteased to © per cemt. for the whole year, and they 


; 
; 
' 
i 


' 
i } 


; Lx 


carried forward a sum equal to the dividend on the preference 


~ shares—mamely, / 18,00c 
Proceeding to deal wath the working of the City undertaking, 
the Cherrman said that although there had not been a great 
imcrease if Tecerpts, the expencdeture had decreased by some 
£3,000 as compared with last year, x the result was that 
70,000 greater this 


regard to the City under- 


|| they showed net earnings whieh were near) 
yeer than was the case last vear 


|} takang, they were epplying the same policy as hitherto in regard 


|| t© the peyment of cmterest on loans and debent: 


ures, the divi- 


idend upon the preference shares, end rant of the carry- 


7 - 2 Z 3 s 

| forward Awtter cefermmg to the question of depreciation, the 
|} Chairmas reminded the shareholders thet the City undertaking 
ij was liable to be purchased by the Corporat a the City of 
London in the ensuing year, of in any future year up to 1927, 
and it seemed likely that within the current year they would 
i + 16 ory ta our ar {sa 

know the intenons of the Caty 


The Chairman next dealt with the subject which he saix 


e 


of great importance to al] 








| the prospects of the electrical industry as a wh vs 
| urged that things should go slowly, and sarc 


ties, and he referred to the most recent att mpt to deal with 
the supposed requirements of London in the matter of bulk 
supply. He said “supposed” requirements because he te 
pudiated with considerable warmth the suggestions made from 
time to time in the Press that this great city was badly sup. 
plied with electrical energy. He claimed that, at any rate in 
the districts which they served, there was an ample supply of 
energy for all purposes, whether for light, heat, or motive 
power, and that the price for each supply was moderate. The 
average price in London was lower than that obtained in any 
Continental or American city except Chicago. The promoters 
of the Bill to which reference was made in the report, as be 
understood it, intended to form a holding company to acquire 
and hold shares in this and other electric light companies, and 
by means of such holding to, in effect, gain the control of the 
electrical light industry in London. With that in view, a 
offer would be made to the shareholders to transfer their hold. 
ings in that company to the holding company in exchange fo: 
their shares or debentures, ‘and when such offer was made this 
board would issue to them a statement of their views as to the 
expediency of such proposed exchange, and until he received | 
that statement he strongly advised them to refrain from omy 
mitting themselves in any way. (Hear, hear.) I! 

He considered that the promoters of the various Power Bus, 
which from time to time had been put forward had greatly | 
exaggerated the requirements of London in the future, = | 
the capacity of the existing companies effectively and cheaply | 
to deal with the increasing demand for electrical energy bad | 
been greatly underestimated. He did not mean to 6ay that | 
nothing could be done to improve the present position of ”" 
companies or to improve the position of the London Count} i 
Council when, if ever, it took over the functions and ad 
tions of the existing companies. Such an improvement — i 
be made, and in his opinion only be made, by slow degrees by I 
scheme whch would ensure that all future developments a | 
be on converging lines, that the duplication of work oe 
plant hitherto rendered inevitable by the original policy | 
Parliament should now cease, and that to the benefits of we \ 

a sulated monopoly: | 
petition should succeed the advantages of a regu! 


act ully indeed as % 
In conclusion, the Chairman spoke very hopefully " He agai | 


that in bis |) 


‘ yl 
opinion the advantages sought could be better aa of 
agreement amongst the interested parties iheneere t : o | 
throwing the industrv into the melting-pot, anc calling | 
aid of the millions of the financier. ‘oxme! | 

The resolution was unanimously agreed to, the other oa 
business was transacted, and a cordial vote of thanks 0 
Chairman closed the meeting. 
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be unduly alarmed for the ultimate prosperity of the region, and 
certainly not as regards the future of our own undertaking. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 






THE POSITION ON THE AMAZON. 











Mr Hubert Ansell seconded the motion, which was carried 





j The annual general meeting of the shareholders in the Para | unanimously, and the usual formal business terminated the 
\| Electric Railways and Lighting Company, Limited, was held, | proceedings. 
on the 27th imst., at the Cannon street Hotel, London, Mr 
Fallet Holt (the (yore A’ Borel) Saving read the noti 
-retary (Mr E. A. Borel) having rea notice con- 
= mary g and the report of the auditors, LAMPORT AND HOLT, LIMITED. 
The Chairman, after explaining the nature of the company’s NEW CAPITAL ARRANGEMENTS. 
| properties, said: In the past year the total gross receipts de- 
rived from working these properties suffered a reduction of The annual general meeting of the shareholders in Lamport 
24 per cent. to £299,925, and the operating expenses 1.8 per and Holt, Limited, was held, on the 2sth inst., at the London 
vent. to £164,262, the ratio of expenses to receipts working out | Office, 36 Lime street, London, Sir Owen Philipps, K.C.M.G. 
at c4.8 per cent., as compared with 54 per cent. of the previous | (the chairman), presiding. 
year, exchange having remained more or less constant. During The secretary (Mr J. Mackenzie) having read the notice con- 
the first four months the net earnings showed substantial in- | vening the meeting and the report of the auditors, 

’ -reases over the corresponding period of the previous year, but The Chairman said: Gentlemen,—I have pleasure in moving 
from April onwards our gross and net earnings began to fall | the adoption of the report and accounts and the payment of a 
off. dividend of 8 per cent. on the ordinary shares. The business 

PROFITS DISTRIBUTION. was founded in 1845, and the results now submitted to you 

: are not only the best since the incorporation of the present com- 

aaa nnanak ank Mantar Gee, oe ee = pany, but the best results since the business was founded 69 

8 coo, there is left a balance of £102 - for. 8 - q| years ago. We again recommend a dividend on the ordinary 

ee and dividends. From this baleoe or as and | shares of 8 per cent., which anyone who examines the accounts 

| propose to transfer £15,000 to reserve oP a ocmiaieans will agree is a very moderate dividend under the circumstances, 

‘and renewals, bringing this fund up to fren ond but the directors have thought it advisable, in view of the well- 

a further {10,000 to the contingencies oleeva:” eich known fluctuations in the shipping trade, to still further 

‘will raise the total under this head to £40 522. The strengthen the position of the company by adding £100,000 to 

sum, therefore, that we have in reserve accumulated from the reserve fund; so that, although the present company only 

+h earnings at the commencement of the current year amounts to ee — ee a afar pra aoe ee 
= the substantial figure of £112,677, or including the carry-for- | W° Dave not only entirely Ps 4 of a a d Booswits, but 
ilk ward to £131,883. After transferring this £25,000 to reserves have built up a reserve fund o £200,000, and increased the 

. and ening - a iatesien dividends, a balance of £48,305 re- | #ount carried forward from £17,000 to £55,000. 
mains, from which your directors recommend the payment of a 

= further and final dividend of 3 per cent. on Ge’ puduanes memgnecaiesibeamere 
shares (making 6 per cent. for the year) and 5 per cent. on the In order to meet the requirements of the company’s steadily 

in ordinary shares (making 10 per cent. for the year), leaving | increasing business, we found it necessary during the past two 

r £19,205 to carry forward to next year’s accounts, this sum | years to purchase new steamers at somewhat high prices, which 

e being over £9,000 more than that brought in. We trust you | enabled the company to take full advantage of the shipping 

ve will consider these recommendations satisfactory. We make | boom, but in order that the company should not be in any way 

be | thems to you because in our opinion the earnings of the year | handicapped in the future by having these new steamers stand- 
ws fully justify the same dividend on the ordinary shares as in the | ing in the books at somewhat high prices, we have, out of 
ny ee ee but we feel it our duty to point out that the | profits, written off extra depreciation on these new steamers, so 

3 immediate prospects are such that, unless a great improve- | as to at once bring their book values down to the figure at which 

he i in trade takes place, it may not be posaible or wise in your they could have been purchased in normal times. I am pleased 
| interests to recommend the same high rate for the current year. | to say that the company’s fleet, which now consists of 36 

” CHANGED CONDITIONS ON THE AMAZON steamers, aggregating over 200,000 tons gross register, has been 

ad Qe ee peers i a ee bh maintained in a high state of efficiency, and the business was 

7 bias een dhe sane oF a ae a on the rama 0 never in a better position to meet whatever fluctuations in the 

J ter come time before Aneil toads i ae our receipts, but | shipping trade the future may have in store. I would like 

” sietted. eoninte e April trade in Para bad been much | snecially to draw your attention to the very large undivided 

4. atected, mainly on account of the severe fall in the value of lance of fit which w ing forward th director 

, tubber. This depression increased throughout the year, and ee ee ee ee ee ee 
or || incidentally, caused the failure of a number of im saan nd | 2re desirous of making the position of both the debentures and 
ig hitherto strong commercial houses. All of this has toetoes h - preference shares exceptionally sound and safe, and this result 

: » deretee ic : a ght about | could, j inion, be best brought about by both buildin 
a decrease in the earning and spending power of the people. could, in our opinion, ‘ ought ado y bo ng 

he | It behoves us, therefore, to be more than ever careful in the up a large —— oo a also carrying forward a substantial 
4) Pe nag of our a until normal times return to the | 2™0unt of undivided profits. 

| cistrict we serve. This, we think, mu » . 
F readjustment of economic erates thee wih ak aaa ean re ee ee ee 

l ‘o develop and conserve all old and new sources of trade, for it I am leaving England on Friday for South America, where, 
ls | be ae that the people of the Amazon Valley will ever again | as you know, this company is very largely interested. I was 
ty | th oe SO depend entirely on rubber to maintain the progress ; advised to postpone my visit, owing to the fact that things 
| a Ping a demands, as they have appeared willing and | are not as flourishing at the moment as they have been for some 

] Seoeatat ‘0 heretofore. The first two months of the current | time past, but in my view it is easier to form a sound opinion 

| | dite Gece show in our earnings the continuance of these | of the possibilities in the future in times like the present than 
|| which is aa as the gross receipts have decreased by £8,159, | it is in times of great prosperity, when people are apt to make 
«|| operating eae some extent by a reduction of £3,662 in| unduly sanguine estimates of future developments. I, per- 
ing expenses. sonally, am a firm believer that the developments in South 
ee | ' RUBBER PROSPECTS. America which we have seen in past years have not yet senched 
ty || have so recently joined your their zenith, and that when the present clouds have rolled by, we 
a |) would place no high cole nen car uadior t aut ees will see still further vast developments in the great friendly 
is | Its position, but you may like to know that I have been | Republics of Brazil, Uruguay, and Argentina, and the fact that 
" } | assured by my colleagues, by our engineers, and by the auditors | this company has during the past few months entered into 
a|| that it is a thoroughly sound one, and that there is no skeleton | Contracts for carrying large quantities of meat by its regular 
4 ! one cupboard. The threatening cloud, however, is, as I have | STVIC between Buenos Ayres and on ee eae 
‘| oe aa oe the extraordinary stagnation of the rubber of —— ee ee which are 
‘A a ete —— all interests, and curtailing, we hope run to lead to enhanced prosperity. 
| } | tise in price in 1910 aad a ae. sae eee SERVICES OF THE OFFICERS AND STAFF. 
“i | of profits by all c ned i : Bere. one itti ik ss my appreciation 
S| i ctunraganc: cad oncerned in that trade, and consequently to Before sitting down, I should like to express my app en 
ii that has sir aa Waste of labour and effort. The abnormal fall | of the services rendered to the company by the mengne _ 
oH Sand when nein occurred must bring about a healthy reaction, | tors, managers, and staff, and to compliment m oP will 
n ll as to the — reach again a level fair to the producer as well | excellent results we have been able to place before you. 
| \| that the trade ean will surely happen, we shall find, we hope, | ask Mr Melly to second this resolution. ' plane” 2 
yi H tion oo ——— on the Amazon are in a sounder condi- Mr G. H. Melly: I have much pleasure in seconding 
A i lesen, and how fore, and that the people have learnt their | resolution. ’ - Sleiman 
vii } while’ fea an more sources than one to rely upon. Mean- The resolution was unanimously agreed to, ee 
ell Hl Or indirectly” wit period of depression, all connected, directly The Chairman: I beg to propose that Lord Pirrie, 


H encourage a the welfare of the Amazon will be wise to 
lithe trade cr se etort made to broaden the basis and to develop 
|| was built un pee immense and fertile region. The trade there 
Il now 4s. We , peeapesed with rubber at 3s 6d per Ib. It is 
|| this shake out 2 one whole situation has been brought back by 
| Maintained a: > rOPer perspective, this difference in price, if 
Reount for ot C¥ER slightly widened, should not prove vital or 

* ‘ery much. I do not think, therefore, that we need 





| retires from the board by rotation, be and is hereby re-elected 


a director of the company. I will ask Mr Arthur Cook to 
econd this resolution. .; 
Mr Arthur Cook seconded the motion, which was unanimously 


ted. 
: Se the motion of Mr A. H. Bennett, seconded by Mr Picton 


H. Jones, Messrs Price, Waterhouse and Co. were unanimously 
reappointed auditors to the company for the ensuing year. 
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CHARING CROSS, WEST END 
AND CITY ELECTRICITY 
SUPPLY COMPANY, LIMITED. 


A SATISFACTORY YEAR. 


The annual general meeting of the shareholders in the 
Charing Cross, West End, and City Electricity Supply Com- 
pany, Limited, was held, on the 26th inst., at the offices, 60 St 
Martin’s lane, London, Mr William Francis Fladgate, M.V.O., 
presiding. 

The manager and secretary (Mr E. W. Seal) having read the 
notice convening the meeting, and the report of ‘the auditors, 

The Chairman moved the adoption of the report and accounts, 
and congratulated the shareholders upon a very satisfactory 
result of the working of the company during the last few years, 
which had put them in the position they had attained to-day, in 
which they felt themselves justified this year in increasing the 
dividend by 1 per cent. (Cheers.) The results of the past 
year had shown a genuine and by no means unsatisfactory pro- 
gress throughout the whole of their districts, and he might say 
that the increase in the sale of current for motive power and 
for heating purposes had been greater than was the case for 
lighting. 

The total receipts of the West End part of the business were 
some £4,500 in excess of those of last year, and they had been 
able to produce the increased receipts at an expenditure which 
was for all practical purposes the same as last year. They 
were left, after paying debenture stock interest and the sum set 
aside for depreciation, with a net balance of £64,782. The 
dividend upon the preference shares required £18,000, and the 
interim dividend at the rate of 5 per cent. per annum on the 
ordinary shares £10,000, leaving them with a balance of 
£36,782 to be dealt with. The directors had, as he had said, 
felt themselves justified in recommending that the dividend be 
now increased to 6 per cent. for the whole year, and they 
carried forward a sum equal to the dividend on the preference 
shares—namely, £18,000. 

Proceeding to deai with the working of the City undertaking, 
the Chairman said that although there had not been a great 
increase in receipts, the expenditure had decreased by some 
£3,000 as compared with last year, so that the result was that 
they showed net earnings which were nearly £6,000 greater this 
year than was the case last year. In regard to the City under- 
taking, they were applying the same policy as hitherto in regard 
to the payment of interest on loans and debentures, the divi- 
dend upon the preference shares, and the amount of the carry- 
forward. After referring to the question of depreciation, the 
Chairman reminded the shareholders that the City undertaking 

was liable to be purchased by the Corporation of the City of 
London in the ensuing year, or in any future year up to 1927, 


and it seemed likely that within the current year they would | aid of the millions of the financier. 


+ 

The resolution was unanimously agreed to, . 

| business was transacted, and a cordial vote © 
| Chairman closed the meeting. i 


: = 
ia Se Re te A 5 a aks | eae i seni ea Salk aN i 


know the intentions of the City. 
The Chairman next dealt with the subject which he said was 
of great importance to all holders of London electrical securi- 





ties, and he referred to the most recent attempt to deal with 
the supposed requirements of London in the matter of bulk 
supply. He said “supposed” requirements because he te 
pudiated with considerable warmth the suggestions made from 
time to time in the Press that this great city was badly sup. 
plied with electrical energy. He claimed that, at any rate in 
the districts which they served, there was an ample supply of 
energy for all purposes, whether for light, heat, or motive 
power, and that the price for each supply was moderate. The 
average price in London was lower than that obtained in any 
Continental or American city except Chicago. The promoters 
of the Bill to which reference was made in the report, as he 
understood it, intended to form a holding company to acquire 
and hold shares in this and other electric light companies, and 
by means of such holding to, in effect, gain the control of the 
electrical light industry in London. With that in view, 4) 
offer would be made to the shareholders to transfer their hold 
ings in that company to the holding company in exchange for | 
their shares or debentures, ‘and when such offer was made this 
board would issue to them a statement of their views as to the 
expediency of such proposed exchange, and until he received | 
that statement he strongly advised them to refrain from -_ 
mitting themselves in any way. (Hear, hear.) 

He considered that the promoters of the various Power Bils| 
which from time to time had been put forward had greatly 
exaggerated the requirements of London in the future, wale 
the capacity of the existing companies effectively and cheaply | 
to deal with the increasing demand for electrical energy bad) 
been greatly underestimated. He did not mean to say - 
nothing could be done to improve the present position of ad 
companies or to improve the position of the London County j 
Council when, if ever, it took over the functions and oe 
tions of the existing companies. Such an improvement ont 
be made, and in his opinion only be made, by slow degrees _ i 
scheme whch would ensure that all future developments a i 
be on converging lines, that the duplication of work oe 
plant hitherto rendered inevitable by the original policy ®)) 
Parliament should now cease, and that to the benefits of #9 \ 
petition should succeed the advantages of a regulated pond } 
| In conclusion, the Chairman spoke very hopefully indeed cad 
| the prospects of the electrical industry as 4 whole. He ro 
| urged that things should go slowly, and said that me" | 
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| pARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 


| 


LIMITED. 
THE POSITION ON THE AMAZON. 


The annual general meeting of the shareholders in the Para 
Plectric Railways and Lighting Company, Limited, was held, 
oa the 27th inst., at the Cannon street Hotel, London, Mr 
Follet Holt (the chairman) presiding. — 

The secretary (Mr E. A. Borel) having read the notice con- 
cening the meeting and the report of the auditors, 

The Chairman, after explaining the nature of the company’s 
properties, said : In the past year the total gross receipts de- 
rived from working these properties suffered a reduction of 
24 per cent. to £299,925, and the operating expenses 1.8 per 
cent. to £164,262, the ratio of expenses to receipts working out 
at 54.8 per cent., as compared with 54 per cent. of the previous 
year, exchange having remained more or less constant. During 
the first four months the net earnings showed substantial in- 
creases over the corresponding period of the previous year, but 
from April onwards our gross and net earnings began to fall 
off. 

PROFITS DISTRIBUTION. 


The report in your hands shows that after payment of the 
debenture interest and sinking fund, amounting together to 
£38,s00, there is left a balance of £102,405 for renewals and 


\reserves and dividends. From this balance your directors 


propose to transfer {£15,000 to reserve for depreciations 
and renewals, bringing this fund up to £72,155, and 
a further {£10,000 to the contingencies reserve, which 
will raise the total under this head to £40,522. The 
sum, therefore, that we have in reserve accumulated from 
earnings at the commencement of the current year amounts to 
the substantial figure of £112,677, or including the carry-for- 
ward to £131,883. After transferring this £25,000 to reserves 
and allowing for the interim dividends, a balance of £48,305 re- 
mains, from which your directors recommend the payment of a 
further and final dividend of 3 per cent. on the preference 
shares (making 6 per cent. for the year) and 5 per cent. on the 
ordinary shares (making 10 per cent. for the year), leaving 


| £19,205 to carry forward to next year’s accounts, this sum 


being over £9,000 more than that brought in. We trust you 
will consider these recommendations satisfactory. We make 
them to you because in our opinion the earnings of the year 
fully justify the same dividend on the ordinary shares as in the 
previous year, but we feel it our duty to point out that the 
immediate prospects are such that, unless a great improve- 


| ment in trade takes place, it may not be posaible or wise in your 
| interests to recommend the same high rate for the current year. 


CHANGED CONDITIONS ON THE AMAZON. 
Since April last the commercial conditions on the Amazon 


| have been the cause of a material reduction of our receipts, but 
|ior some time before April trade in Para bad been much 


affected, mainly on account of the severe fall in the value of 
rubber. This depression increased throughout the year, and 
incidentally, caused the failure of a number of important and 
hitherto strong commercial houses. All of this has brought about 
a decrease in the earning and spending power of the people. 
It behoves us, therefore, to be more than ever careful in the 


|mManagement of our business until normal times return to the 


district we serve. This, we think, must be preceded by a 
readjustment of economic conditions there and an earnest effort 
to develop and conserve all old and new sources of trade, for it 
is unlikely that the people of the Amazon Valley will ever again 
be able to depend entirely on rubber to maintain the progress 
the vast valley demands, as they have appeared willing and 
able to do heretofore. The first two months of the current 
‘nancial year show in our earnings the continuance of these 


en as the gross receipts have decreased by £8,159, 
; sich is met to some extent by a reduction of £3,662 in 
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Operating expenses. 
RUBBER PROSPECTS. 


I have so recently joined your company that I expect you 
no high value upon any opinion I might give as 

on, but you may like to know that I have been 
y my colleagues, by our engineers, and by the auditors 
oe bc thoroughly sound one, and that there is no skeleton 
Sieitiensl a The threatening cloud, however, is, as I have 
unde Shieh ore, the extraordinary stagnation of the rubber 
€ which is affecting all interests, and curtailing, we hope 
time, our business in all its branches. The abnormal 

in 1910 led, no doubt, to the too easy acquisition 
all concerned in that trade, and consequently to 
and waste of labour and effort. The abnormal fall 
cad eis ce occurred must bring about a healthy reaction, 
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be unduly alarmed for the ultimate prosperity of the region, and 
certainly not as regards the future of our own undertaking. In | 
conclusion, the Chairman moved the adoption of the report and | 
accounts. 

Mr Hubert Ansell seconded the motion, which was carried 
unanimously, and the usual formal business terminated the 
proceedings. 











LAMPORT AND HOLT, LIMITED. 
NEW CAPITAL ARRANGEMENTS. 


The annual general meeting of the shareholders in Lamport 
and Holt, Limited, was held, on the 2sth inst., at the London 
office, 36 Lime street, London, Sir Owen Philipps, K.C.M.G. 
(the chairman), presiding. ” 

The secretary (Mr J. Mackenzie) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have pleasure in moving 
the adoption of the report and accounts and the payment of a 
dividend of 8 per cent. on the ordinary shares. The business 
was founded in 1845, and the results now submitted to you 
are not only the best since the incorporation of the present com- 
pany, but the best results since the business was founded 69 
years ago. We again recommend a dividend on the ordinary 
shares of 8 per cent., which anyone who examines the accounts 
will agree is a very moderate dividend under the circumstances, 
but the directors have thought it advisable, in view of the well- 
known fluctuations in the shipping trade, to still further 
strengthen the position of the company by adding £100,000 to 
the reserve fund; so that, although the present company only 
comparatively recently took over this old-established business, 
we have not only entirely extinguished the item of goodwill, but 
have built up a reserve fund of £200,000, and increased the 
amount carried forward from £17,000 to £55,000. 


ADDITIONS TO FLEET. 


In order to meet the requirements of the company’s steadily 
increasing business, we found it necessary during the past two 
years to purchase new steamers at somewhat high prices, which 
enabled the company to take full advantage of the shipping 
boom, but in order that the company should not be in any way 
handicapped in the future by having these new steamers stand- 
ing in the books at somewhat high prices, we have, out of 
profits, written off extra depreciation on these new steamers, so 
as to at once bring their book values down to the figure at which 
they could have been purchased in normal times. I am pleased 
to say that the company’s fleet, which now consists of 36 
steamers, aggregating over 200,000 tons gross register, has been 
maintained in a high state of efficiency, and the business was 
never in a better position to meet whatever fluctuations in the 
shipping trade the future may have in store. I would like 
specially to draw your attention to the very large undivided 
balance of profit which we are carrying forward, as the directors 
are desirous of making the position of both the debentures and 
preference shares exceptionally sound and safe, and this result 
could, in our opinion, be best brought about by both building 
up a large reserve fund and also carrying forward a substantial 
amount of undivided profits. 


THE CHAIRMAN’S VISIT TO SOUTH AMERICA. 


I am leaving England on Friday for South America, where, 
as you know, this company is very largely interested. I was 
advised to postpone my visit, owing to the fact that things 
are not as flourishing at the moment as they have been for some 
time past, but in my view it is easier to form a sound opinion 
of the possibilities in the future in times like the present than 
it is in times of great prosperity, when people are apt to make 
unduly sanguine estimates of future developments. I, per- 
sonally, am a firm believer that the developments in South 
America which we have seen in past years have not yet reached 
their zenith, and that when the present clouds have rolled by, we 
will see still further vast developments in the great friendly 
Republics of Brazil, Uruguay, and Argentina, and the fact that 
this company has during the past few months entered into 
contracts for carrying large quantities of meat by its regular 
service between Buenos Ayres and New York, is one indication 
of possible future developments, which are bound in the long 
run to lead to enhanced prosperity. 


SERVICES OF THE OFFICERS AND STAFF. 


Before sitting down, I should like to express my appreciation 
of the services rendered to the company by the managing direc- 
tors, managers, and staff, and to compliment them upon the 
excellent results we have been able to place before you. I will 
ask Mr Melly to second this resolution. 

Mr G. H. Melly: 1 have much pleasure in seconding the 
resolution. ‘ 

The resolution was unanimously agreed to, without discussion. 

The Chairman: I beg to propose that Lord Pirrie, who 
retires from the board by rotation, be and is hereby re-elected 
a director of the company. I will ask Mr Arthur Cook to 
econd this resolution. : 

Mr Arthur Cook seconded the motion, which was unanimously 


ted. 
: = the motion of Mr A. H. Bennett, seconded by Mr Picton 


H. Jones, Messrs Price, Waterhouse and Co. were unanimously 
reappointed auditors to the company for the ensuing year. 
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INCREASE OF CAPITAL. 














The Chairman: There is now the special business, of which 
notice has been given you. Since this old-established business 
was incorporated as a limited company, it has increased very 
considerably, and the board have decided to recommend the 
shareholders to increase the capital to £2,000,000 sterling by 
the creation of 500,000 new preference shares and 500,000 new 
ordinary shares. The whole of the new ordinary shares will be 
allotted to the present ordinary shareholders, and it is the inten- 
tion of the board when issuing the additional preference shares 
to give preferential consideration to applications from _the 
present preference shareholders. I now beg to move: “ That 
the directors be and they are hereby authorised to increase the 
capital of the company to £2,000,000 by the creation and issue 
of 500,000 new preference shares of £1 each, ranking as to divi- 
dend, as to repayment of capital and arrears of dividend, in the 
event of a winding up, and in all other respects, pari passu 
with the 500,000 existing preference shares of the company, and 
conferring upon the holders thereof such rights only of receiving 
notices of and attending and voting at general meetings of the 
company as are by the articles of association of the company 
conferred upon the holders of such existing preference shares, 
and by the creation and issue of 500,000 new ordinary shares 
of £1, each ranking as to dividend, as to repayment of capital 
in the event of a winding up, and in all other respects fart passu 
with the 500,000 eisting ordinary shares of the company.” 

Mr Cook seconded the motion, which was unanimously 
agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





WM. FRANCE FENWICK AND CO., LIMITED. 
SHIPPING TRADE PROSPECTS. 


The thirteenth annual general meeting of the shareholders in 
Wm. France Fenwick and Co., Limited, was held, on the 23rd 
inst., at the Cannon street Hotel, London, Mr C. F. H. Leslie 
presiding. 

The secretary (Mr C. Warren) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The trading 
profit for the year 1913 amounts to £108,897 gs 8d. After pro- 
viding for all the fixed charges, including debenture interest, 
and after appropriating to sinking fund the usual £11,000 
and to reserve fund £50,000, there remains a balance of 
£33,720 178 4d. The directors have provided for the full pre- 
ference dividend at the rate of 54 per cent. for the year, 


amounting to £8,250, and they now recommend on the ordinary 
shares a dividend and bonus for the year 1913 amounting alto- 
gether to 12 per cent., which will require 418,000, leaving a 
balance of £7,470 17s 4d to be carried forward. With regard 
to the balance-sheet, it is presented in the usual form which is 
familiar to most of you who are present here to-day. It differs, 
however, in one detail which must be quite as agreeable to the 
shareholders as it is to the board, in that it shows that we are 
in a position to distribute a higher dividend and bonus than 
we have hitherto recommended for any one year, and that by 
placing to the credit of reserve fund £50,000 we have been able 
to set aside a large sum by some £23,000 than in any previous 
year since the formation of the company. You will also 
observe that our liquid resources are very considerable and 
quite ample for both the present and prospective requirements 
of our business. 


THE COMPANY’S FLEET. 


_ During the year under review we have built and taken de- 
livery of two new steamers, each of about 3,200 tons dead- 
weight capacity, and since the turn of the year have sold one of 
our oldest steamers which was no longer sufficiently up to date 
for our trade. We have, I am happy to say, been free from 
labour troubles, and I believe that the labour which we employ 
is satisfied and contented. The cost of running our fleet, owing 
to the advance in wages and materials which has taken place 
during the last two years, is very high; and the cost of the 
repairs which are from time to time necessary to keep the fleet 
in first-class working order is higher than I have ever known 
it, and the time required for these repairs is longer than at any 
previous time in my experience. These factors must neces- 
sarily affect adversely the earning power of the fleet. On the 
other hand, our business continues to expand, and our financial 
position keeps pace with that expansion. We have a modern 
fleet and an excellent staff, and we do not share the extreme 
pessimism which seems to ‘have taken hold of many other 
branches cf the shipping trade. Of course, we cannot expect 
to earn the very considerable profits which have fallen to our 
lot during the year 1913—a year which we must regard as an 
exceptional year—but we have every hope, when we meet you 
again, that we shall be able to give a good account of the com- 
pany’s business, and it is perhaps unnecessary to say that we 
shall do our utmost to maintain the dividend which we are now 
recommending. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr H. C. Pelly seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 
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LONDON AND THAMES HAVEN OIL WHARYES, LIMITED 
LIQUID FUEL STORAGE FACILITIES. 7 


The sixteenth annual general meeting of the sha 
the London and Thames Haven Oil Wharves 
held, on the 24th inst., at the Baltic, St. Mary Axe, Lo 
Sir Owen Philipps, K.C.M.G. (the chairman), presidin. 

The secretary (Mr Thomas C. J. Burgess) having a 
notice convening the meeting and the report of the audito. > 

The Chairman, in the course of his speech, said. It ™ 
36 years ago since this business was established, and the ferred 
company took it over from the previous company 16 aba 
When I look back I find that for the last eight years we nee 
been able to recommend to you the payment of a steady § onl 
cent. per annum, and we are in the same position, | an 7 
to say, to-day. The new capital which we issued in the om 
year to meet the extensions of the deep water pier, making o 
such piers belonging to the company at Thames Haven me 
provide for new tanks, additional pipe lines, buildings boilers, 
pumps, &c., and for the general extension and equipment of | 
our works, I am glad to say, was all taken up by the nee 
holders. The reserve fund now amounts to /62,0¢ > 
during the year we were able to add £10,000 ont of || 
profits, and we also added the amount received 2'|| 
premium on the new shares paid up prior to December nt 
The balance carried forward is larger than that of last na ] 
and is sufficient to satisfy any reasonable shareholder that the || 
business is being conducted on very sound lines, and that the || 
payment of regular dividends in the future is assured, as far || 
as it reasonably can be assured by the board of a commercial | 
company. We have no debentures of any kind, and the tem. || 
porary loans have now all been extinguished. We had labour || 
troubles in 1912, but I am glad to say that in 1913 we were || 
free from outside disturbances, and an improvement in all | 
branches has been recorded. The oil business is rapidly grow. \ 
ing, and if this company is to keep abreast of the requirements || 
of this growing trade, as we always have in the past, it will | 
be necessary to make additions from time to time to meet such | 
expansion in the general trade. 


Teholders 1D 
Limited, Was 


THE REEDHAM PROPERTY. | 


We are now actively engaged in developing the Reedham || 
property, which, you will remember, adjoins our other pro- || 
perty, and is freehold, but it is on the north side of the Midland | 
Railway, which now runs through our property. We are erect. | 
ing there a number of tanks, which are expected to be available || 
in the latter half of the present year. As you know, our pro-| 
perty could only be approached by water or by the railway, and 
when there were labour troubles some time ago it was pointed 
out that motor users could not get spirit from our works to 
London if there happened to be a strike of barges on the river 
and the railway at the same time, and therefore we decided to 
get over that difficulty. We have now made a fine road con- 
necting our works with the public road, and thus enabling our 
clients to have access for delivery purposes to the wharf and 
for the collection of their goods. Many of the main roads in 
this country are onlv 18 feet wide, but our road is 24 feet wide, 
and, if necessary, we are quite prepared to make it very much 
wider. It is a good road for heavy motor traffic, and is un-|, 
doubtedly in advance of the improvements which are being 
looked for in the public roads for dealing with present-day fast | 
traffic, having been constructed on the very latest principles 
During the year we acquired 104 acres more freehold property— || 
namely, the Oil Mill Farm. Our policy has always been to 
have sufficient freehold land of our own to meet all reasonable | 
requirements for the next few years. Whenever we had ai) 
scheme to use the land we possessed we have always been open | 
to buy other land if it was obtainable at a reasonable price, || 
with a view to possible extensions in the future. As you have |) 
noticed, a very large number of new tank steamers have been || 
launched during the year, with the result that oil freight, | 
which were so high that they were making business very dif i 
cult, are now back at what from a merchant’s point err 
can be considered very reasonable figures. 

OIL STORAGE AND DISTRIBUTION. 
Last year I made reference to liquid fuel, and it is gratifying | 
to note that our expectations in that direction are to ai | 
tent being realised. Allusion has before been mace to the st | 
ability of our works at Thames Haven for the ene it | 
distribution of liquid fuel. The point is so important THN. ©) 
should be repeated that the company has three Soop ee ae | 
—at least, it will have in a few months—capable of antes 
the largest steamers afloat at any state of the tide. e ome 
accommodated several vessels of approximately aa 
carrying capacity each, so that it will be apparent Z yee in || 
how well the company is equipped for playing Fe ree | 
this trade. We have endeavoured steadily ever since = of the | 
tion of the company 16 years ago to meet the requiremen ao av 
oil trade. The nature of the services rendered by the Creates 
has been constantly extending since its —— Iso distil | 
storing oil we, when clients desire it, refine oi! anc ‘a ever’: |) 
it. We also treat oils in various ways; 1m fact, = will tell | 
thing, as I think our managing director, Mr Adams, ably ask | 
you, that any of our clients in the oi] trade can eo finer’: || 
’ ° : : sork the re 2 i 
us todo. We keep a skilled scientific staff to wor* e volume || 
which annually passes through its plant a very paired } 
| of tonnage. In the course of further remarks. t e Exchange 
mentioned that the company had obtained a a 
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I sation for their shares. He concluded by moving the adop- 
H of the report and accounts. — | 
hor 4. C. Adams (managing director) seconded the motion, 
a seen after some congratulatory remarks from a share- 
rel +, unanimously agreed to. The formal business was next 
reansacted and a vote of thanks to the chairman and directors 
tran i, anc of t 
terminated the proceedings. 
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JAMES DUNLOP AND CO., LIMITED. 
VEXATIOUS FOREIGN COMPETITION. 


The fourteenth annual general meeting of the shareholders 
| in James Dunlop and Company, Limited, was held, on the 26th 
inst., at the Cannon nent Hotel, London, Mr R. M. Donaldson 
lis irman) presiding. ; 
tn Oeaery Cnt Walter Buchanan) having read the notice 
‘convening the meeting and the report of the auditors, ; 

The Chairman, in the course of his speech, said: It will be 
sen from the certified accounts for the past year that the 
capital expenditure, as anticipated at the last meeting, has 
|been less this year than last year—namely, £18,465 against 
| £22,925. The money has been spent partly on outfit for coal 
| cutting and pumping plant, as we decided to instal electric 
| pumping at the Clyde Ironworks collieries. We had a steady 
‘increase of the water to be pumped at these collieries, and 
| nally, after negotiations, the neighbouring coalowners have 
signed an agreement sharing with us this burden. Part of the 
'| money has also been spent on the ironworks electrical equip- 
| ment, and to a smaller extent on the steel works plant. All the 
| items of expenditure, in the opinion of the board, will result in 
| increased efficiency and in cheaper costs in the various depart- 
|| ments. 
CONTEMPLATED EXPENDITURE. 

For next year we contemplate some further expenditure to 
|| meet increased demands for economy in view of the keen 
foreign competition which has now to be met in our lines of 
| business. Also we have made an investment since this year 
|} commenced, which may be looked upon, perhaps, as extra- 
ordinary capital expenditure for 1914, in a small estate, 
|| “Hamilton Farm,” alongside our own Carmyle coalfield. The 
|| purchase price is between £18,000 and £19,000, and this coal- 
| field will be worked from the existing pits at Clyde ironworks. 
| Our object is not so much to invest in land, but to add to our 
|| mineral resources and increase our output of coal. In thiscon- 
|| nection, I should mention that at the mining property in Ayr- 
|| shire proving the coal is going on, and the results so far are 
|| not unfavourable, but we require further data before giving a 
definite opinion on the subject. The Itabira Iron Ore invest- 
ment is still in the position of waiting for a favourable settle- 
|| ment of the political situation in Brazil, but there is no doubt 
as to the extent and quality of the ore deposits. Turning to 
other items in the balance-sheet, you will notice that our floating 
stocks stand at £106,234, which is fully £20,000 less than last 
year, when they stood at £126,954. These consist largely of 
iron-making materials, and they are valued at a low rate, well 
below current market prices, and the auditors expressed them- 
| Selves thoroughly satisfied on this point. Our investments re- 
main the same as last year. 

FINANCIAL POSITION. 


The total of our cash and investments this year is £90,187, 
compared with £66,699. Some may think this too much, but as 
= had to face the payment of the £18,000 odd for Hamilton 
em Raa board thought it well to keep this sum liquid. 
oming to the profits, the board is of opinion—and they trust 
the shareholders will agree with them—that, considering the 
difficulties of the year, with the serious falling away in the 
prices of iron and steel during the latter half of it, the results 
are on the whole satisfactory. We have made a net profit of 
£93,434, against £68,062 last year. Adding to this the carry- 
forward of £10,219, and taking off the half-vear’s preference 

aid in June, we have a balance of £64,654 to dispose 
propose to appropriate to depreciation 
© same amount as last year. We put £s,000 to 
*, and after payment of the second half of the 
idend, £9,000, = propose to pay a dividend of 
a nary shares an i ‘ - 
| forward by £t,ea8. aie ae to increase our carry 

CURRENT YEAR’S PROSPECTS. 

CarA: 

har earting the prospects for this 
ful. or — the outlook is anything but cheer- 
ome bee . 7 oon high rate of wages, increased cost 
|colliers. nd *gis ation, | irregular _work on the part of the 
| steel. with oon “e pressing competition of imported iron end 
‘fee home products. These foreign materials are 
epee ee market and produced under conditions much 
| oan tie we en than in this country. _It may seem right, 
a Sthecked be view of the general public, that this should 
fener eet | ut to those engaged, as we are, in the manu fac- 
7 oad ote is a very serious matter, and one which 
place to let vet . st we can. It will not, I think, be out of 
| tons of stee shana ton that in 1913 we in Scotland had 50,190 
S Sectene mported largely from Germany with which 
pete, which worked out at 300 per cent. more 


n in the Nraws ° . 
Whole country evious year. The tonnage imported into the 


dividend D 


£24,000, th 


year, I must say 


=& . 
from our soln 3 per cent. Those were very serious figures 


; in -_ . . 
|: increase cf 1912 was 75,496, and in 1913 it was 134,612, or 


t of view, and t 
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steel works. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Colin Dunlop seconded the motion. 
mously agreed to, without discussion The formal 
was next transacted, and a vote of thanks to the ct 


which was unani- 

: the chairman an 
directors terminated the proceedings. 
| 


business 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND | 
IRELAND), LIMITED. | 


FURTHER INCREASE IN PROFITS. 


The twelfth annua! general meeting of the share! 


Imperial Tobacco Company (of Great Britain 


and = Ir la d » | 

Limited, was held, on the 24th inst., at Bristol Mr G. A. || 
Wills (the chairman) presided, and the other directors present || 
hb , ; ~ ‘ ‘ se r+ >» i’ i} 

were Mr W. N. Mitchell (deputy-chairman), Mr Robert Adkin. || 


hm S. Clarke, Mr | 
W. R. Clarke, Mr R. Dalton, Mr T. R. Davey, Mr S. P. Davies, 
Mr R. Earle, Mr. A. R. Faulkner, Mr W. E. Faulkne 
E. H. Mayo Gunn, Mr H. Wills Gunn, Mr J. Macdonald, Mr || 
Nelson Macdonald, Mr J. D. Player, Mr W. Goodacre Player, | 
Mr W. Rennie, Mr J. Smith, Mr R. H. Walters, Mr W Staniland | 
Walters, Mr A. Stanley Wills, Sir Gilbert Wills, Bart, M.P., 
Mr Henry Herbert Wills, and Mr W. Melville Wills I 

The secretary (Mr G. A. Falk) having read the notice eon || 
vening the meeting, and the report of the auditors | 

The Chairman remarked that the accounts, which were the \| 
twelfth that the board had had the satisfaction of submitting, || 
only differed from their predecessors in that they disclosed a || 
stronger financial position and a material increase in profits as || 
compared with any previous year. The increase :n the profits || 
was largely due to higher returns from the investments in |} 
companies operating abroad, and also to a larger aggregate || 
turnover in the United Kingdom, which additional output || 
compensated for the substantially higher cost of leaf and the || 
growth of expenditure under other heads. Once again, while | 
congratulating the shareholders upon a record year, he had to | 
remind them that the results, so far as the home trade was con- 
cerned, could not have been achieved unless the employees of 
the company had continued to serve their interests with energy, 
loyalty, and intelligence. When, therefore, he informed them that 
the board had decided, as in recent years, to distribute a gift 
to the staff and workeople, he felt sure of obtaining their 


approval. The proposed gift would be at the rate of 9 ner cent., | 


i 





and distributed upon the same lines as before. It would be 
calculated upon the remuneration received for the year ended | 
October 31, 1913, and was payable to those who had been in the | 
company’s service for the complete year to that date, vrovided 
they were still in the company’s employ. The directors, as | 
before, reserved the right to grant or withhold the gift in any 
case where they considered exceptional treatment was justified | 


| 
| 
| 


DISTRIBUTION OF PROFITS. 


transfer fees, &c., amounted to £3,354,475 118 11d, from which | 
ust be deducted (a) directors’ fees and management remunera- 
tion; (b) income-tax; (c) {100,000 written off freehold build- 
ings and leasehold properties, in addition to normal deprecia- 
tion; and (d) £1,000,000 transferred to general reserve account. 
There was then left a balance of £2,032,901 1s tod, which, | 
added to the unappropriated balance of profit as at October 31. | 
1912 (after deducting £114,307 16s 8d paid for customers’ 
bonuses for the half-year to that date), gave an available balance 
of £2,193,419 78 10d. The prescribed dividends had been or 
would be paid upon the 5} per cent. cumulative preference 
shares, the 6 per cent. non-cumulative preferred ordinary shares, 
and the 10 per cent. non-cumulative “A” deferred ordinary 
shares, and it was proposed that there should be declared upon 
the “B” deferred ordinary shares a dividend of 15 per cent 
for the year, free of income-tax, on account of which 7} per 
cent. was paid in September last, and that, in addition, a bonus 
should be paid upon these shares of 4s per share, free of 
income-tax. This bonus was 1s per share greater than last year, 
and represented an additional return of 5 per cent. upon the 
“B” deferred ordinary shares. This additional distribution 
the board considered to be fully justified by the year’s results, 
and it would no doubt be received with satisfaction by the 
shareholders. After providing for these dividends and deduct. 
ing £103,325 178 for bonuses paid to customers for the half- 
year to April 30, 1913, there would remain, subject to the bonus 
to customers for the half-year to October 31, 1913, a balance to 
be carried forward to the present year of £263,835 5s. The 
balance-sheet was in the usual form, and there were no addi- 
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RESERVE ACCOUNT AND INVESTMENTS. 


The reserve account, which now stood at £4,250,000, repre- 
sented net profits set aside during the past 12 years. This 
policy enabled them in 1912 to redeem the mortgage debentures, 
and had furnished them wifh the means to meet from time to 
time the demands of a growing business for additional build- 
ings, plant, and working capital. These heavy outlays had, in 
consequence, been met without emissions of capital. They would 
have observed from the directors’ report that a number of exten- 
sions to existing properties were completed last year, and that 
two new factories and a small bonded warehouse were in course 
of construction. On the assets side of the balance-sheet none 
of the items stood at above cost, liberal deductions having been 
made for depreciation and contingencies. The items which, as 
compared with the previous year, showed the largest increases 
were the investments in associated companies, stock-in-trade, 
debtors, and payments on account of leaf in transit. The in- 
vestments in associated companies were stated, as before, at 
cost, less reserves, and yielded a considerable return. During 
the past year these companies trading abroad had, owing to the 
expansion of their trade, required further capital, and they 
had been able to take a participation upon favourable terms 


stock, &c. 


The stock-in-trade stood, as before, at substantially below cost, 
as their practice had been continued of making provision in this 
item against fluctuations in the price of leaf. The 
total of the stock was greater than last year, partly owing 
to the higher cost per pound of recent leaf purchases, and partly 
owing to larger purchases to meet the increased demands of the 
business. The payments made on account of leaf in transit at 
October 31, 1913, were larger, partly from the causes just ex- 
plained, and also on account of shipments coming forward 
somewhat earlier than was the case last year. The increase in 
the debtors was mainly attributable to the increased turnover, 
and the amount stated in the balance-sheet was after making 
full provision for doubtful debts. The investments in Govern- 
ment and other securities, &c., were stated at the published 
market prices at the date of the balance-sheet. They had in 
the past year again to face a loss through the further shrinkage 
in the market values of high-class securities, but he was glad 
to say that a material improvement in values had since taken 
place, which he trusted would be maintained, so that some part 
of the losses they had provided against would be recovered. 
He did not think there were any other points in the directors’ 
report and accounts that he need refer to, excepting to invite 
their concurrence in the sincere regret felt by the board in the 
loss the company had sustained by the death of Mr Walter 
Butler. Mr Butler was a partner in the firm of Lambert and 
Butler, whose business was acquired by this company more than 
12 years ago, from which time, as a member of the board and 
of the executive committee, he was constant in his attention to 
the company’s interests. His long experience and exceptional 
business capacity were invaluable to the company, and he was 
sure that they would share in the regrets for his loss which were 
felt so deeply by all his colleagues on the board. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr J. W. W. Mitchell (deputy-chairman) seconded the motion, 
which was unanimously agreed to, without discussion. 
















ees 


cer EE eo ap Meet HRS 3S Sale hed Gy 7 alk Bay 5 AY pt ees 
nN ROT IT 5 ER SOE IOC SOE GETS AEE 2 Ss RNS 





THE DIVIDENDS. 


On the motion of the Chairman, seconded by the deputy- 
chairman, resolutions were adopted authorising payment of the 
dividend of 54 per cent. upon the preference shares for the year 
to October 31; a dividend of 6 per cent. upon the preferred 
ordinary shares for the half-year to April 30, 1913; a dividend 
at the rate of 1o per cent. per annum upon the “A” deferred 
ordinary shares for the half-year to April 30, 1913; an interim 
dividend of 7} per cent., free of income-tax, on the “B” de. 
ferred ordinary shares on September 1, 1913; a dividend at the 
rate of 6 per cent. per annum upon the preferred ordinary 
shares for the half-year to October 31, 1913, payable on 
March 1; a dividend at the rate of 10 per cent. per annum 
upon the “A” deferred ordinary shares for the half-year to 
October 31, 1913, payable on March 1; and a final dividend 
of 74 per cent. (free of income-tax) and a bonus of 4s per share 
(free of income-tax) upon the “B” deferred ordinary shares 
for the year to October 31, payable on March 1. 

Mr H. H. Wills moved: “ That the fair value of ‘B’ deferred 
ordinary shares and of the restricted ‘B’ deferred ordinary 
shares, until the same shall next be fixed by the company in 
general meeting, be and is hereby fixed at 45s per share, plus 
interest at the rate of 5 per cent. per annum, as from March 1, 
1914, Or, in the event of an interim dividend being paid, then 
from the date of such payment.” 


Mr W. G. Player seconded the motion, which was agreed to. 
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Mr H. W. Gunn moved the re-election of Sj; Edward Wing 


Bart., Mr J. Macdonald and Mr H. H. Wills a 


lire; ‘ Pes 
4 tors of the 


company. 
Mr Fenwick Richards seconded the motio: which 
unanimously adopted. Was 
REAPPOINTMENT OF AUDITOR. 
Mr H. Gummer, in proposing the reappointment as andi: 
of the company, of Sir William Plender, o{ a 


Plender, Gnffiths and Co., said he thought th 7 “on 
securing the interest and ability of Sir William Plenie’ 
when Sir William was able to say that the accounts “ae” 
satisfactory soe Page also consider them Satisfactory ag 

Mr F. Faulkner seconded the motion, which was duly |! 
approved. mel 

Sir William Plender, in acknowledging his reannointment 
observed that he found it increasingly difficult every com ot 
invest any remark he might make in regard to the compan, 
with the appearance of novelty or originality. Business onde 
tions had been difficult in recent years, particularly the las 
year. Tobacco costs had ruled high; larger stocks had had to 
be carried, and trade had greatly expanded, all of which de. 
manded the use of additional capital. This had been found 
but not by appealing to the public. The company possessed tt 
through having been careful since its formation to hold back 
and continuously accumulate in the form of reserves some mil. 
lions sterling of net profit. This policy had the appearance of 
entailing heavy sacrifices upon the directors, who held the 
larger part of the deferred shares, but it had not been without 
compensating advantages, as the profits so retained had enor. 
mously augmented the profit-earning capabilities of the com. 
pany, as was evidenced by the gradual increase in the rate of 
dividend paid on the deferred ordinary shares. It should be 
borne in mind, however, that the share capital upon which the 
dividend was calculated was much below the active capital 
actually existing and employed in the business, as the reserves in 
themselves, which represented undistributed net profits, far 
exceeded the nominal amount of the deferred ordinary capital 
issued. The financial position of the company was in every 
way satisfactory, and he knew of no weak places which need 
give rise to apprehension. If he were justified in attempting a 
joke at such a solemn assembly, he should parody the words 
of Admiral Fisher, and tell them they might sleep in their beds 
with security that night. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr H. E. Thornton, in proposing a vote of thanks to the 
chairman, offered his congratulations to all who were so largely 
interested in that stupendous undertaking. He remembered very 
well the initiation of the company, It was viewed with some 
malicious discontent by some traders in the country, but it had 
outlived that, and had become the object of envy to all those whe 
were not concerned in it. He regretted to miss many of the older 
faces which he had been in the habit of seeing for some years— 
Mr Lambert, Mr Butler, and their late chairman (Lord Winter- 
stoke)—but younger men were taking their places, and would, he 
had no doubt, give the energy which their predecessors had given 
before them to maintaining the success of the company. 

Mr J. D. Player seconded the motion. He remarked that 
Mr George Wills had occupied with conspicuous ability the 
position of deputy-chairman and chairman of the company sin 
its formation 12 years ago. He was sure they all hoped that Mr 
Wills would for many future years be able to preside over) 
their meetings. ; 

The resolution was very cordially carried. _ 

The Chairman, in acknowledging the vote, said he fully appre: 
ciated the kind words of Mr Thornton and Mr Player in cone 
gratulating him upon being chairman of the company. He a | 
a very great honour to be associated with one of the biggest one 
takings in the country, and it was a special pleasure to occupy “ 
chair, because he was so thoroughly helped by all his eo 
on the board. Since the company was started in 1gor there a | 
been no discord at their board meetings. They had been taest | 
united family, and had worked well together, and a Pe 
that state of things would continue. As long 4s they . eat | 
the honour of electing him as chaiman he should devote on a 
services to the interests of the company, and he ne at 
in the past, he would be well supported by his fellow-dl a 
and by the shareholders at their annual meetings. eee eel 
lated them on the exceedingly satisfactory results pla stectery I 
them, and hoped they might look forward to equally sati yy 
reports in the times to come. | 

The proceedings then terminated. 


oo 


BRADFORD DYERS’ ASSOCIATION, LIMITED. 


A GOOD YEAR. 


; is 
The sixteenth annual general meeting of the eid, on | 
the Bradford Dyers’ Association, Limited, was }¢ Bradéord 
27th inst., at the Mechanics’ Institute, Bridge — and there || 
Mr Milton Sheridan Sharp (the chairman) poaee Bane 
were also present Mr Abraham Grandage (vice-cié Ramsdes 
Gecrge Douglas (managing director), Messrs — satel | 
Armitage, Thomas Robinson, James Sharp, ee Mess*s || 
Smith, and Richard C. Thyne (executive — ’ 
Joseph Briggs, Thomas Dawson, William ona Some | 
Sargent Haslam, Ernest Fitzherbert Holdsworth, | cnaw, Fred | 
ville Kinch, Benjamin Robinson, Charles Broo oo 
Shaw, Herbert Shaw, John Shaw, Arthur Ward, Irv i 
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Ward, William Leeming Whewell, Thomas Whitaker, and 
pane Woodhead (directors), Mr Gilbert Thompson (Messrs 
\emford, Johnson and Co., solicitors), Mr Frank Youatt 
Messrs Jones, Crewdson and Youatt, auditors), Mr James 
Herschel (secretary), and Mr James Adam Hardie (accountant). 


DIRECTORS’ REPORT. 


The report of the directors for the year ended December 31, 
1913, which was taken as read, stated that :— 
9! 5 ™ L s d 


The net profits for the period amount to ......... 430,081 7 2 
add—Amount brought forward from last 
~~ wear’s accounts—less directors’ fees voted 
at the fifteenth ordinary general meeting... 112,315 16 4 
Making  cccccccccccccccccccscccccsccceecossees 542,397 3 6 


From which have to be deducted— 
Auditors’ remuneration, legal 
and other professional 
GHOTHOD  sccssccecicacscsecicces £2,320 6 8 
Interest on debenture stock... 58,150 0 © 
Amount transferred to depre- 





Cintion FUN ..cccccccscccesees 90,000 0 Oo 
ae 150,470 6 8 
TMAURD  ~ cédddcccicstcccecessdetnssecccrscses 391,926 16 10 
Out of which have been paid interim dividends 
as under— 
On the preference shares to 
June 30, 1913, at the rate 
of 5 per cent. per annum, 
paid July 1, 1913 «....00-. £62,500 0 o 
On the ordinary shares to 
June 30, 1913, at the rate 
of 5 per cent. per annum, 
paid September 2, 1913... 33,911 18 6 
—————-__ 06,411 18 6 
NE ™ Bicadint chased giiiis eel ccd tnze S 
From which has to be deducted— ae 
The balance of dividend on the preference 
shares for the year to December 31, 1913, 
at the rate of 5 per cent. per annum, paid 
OU FORTY Bg. BORD: sccertssrnnctsisncsssntartpensée 62,500 0 o 
Leaving a balance of .............ceeeeees 233,014 18 4 


Which it is recommended should be appropriated 
as follows— 

To the reserve fund, making 

the latter £505,372 3s... 
To the payment of a dividend 
on the ordinary shares for 
the six months to Decem- 
i| ber 31, 1913, at the rate of 
9 per cent. per annum, 
making, with the interim 
dividend, 7 per cent. for 


£70,000 0 oO 


the vear 61,0 

ROU wwstseisssbesseeebeonie O41 

| To the employees’ benefit fund pn ; 
To carry forward ..........cc00. 94,473 9 0 





£233,014 18 4 
at 
CHAIRMAN’S SPEECH. 


anna (Mr James Herschel) having read the notice 
_— o: © meeting, and the report of the auditors, 

Pe —— said: Ladies and Gentlemen,—In moving the 
| remind you pon ro and accounts, I may be permitted to 
peopta pe a en I had the pleasure of addressing you a 
Lane Thee - .*ppearances pointed to our having a good 
land it is « prediction, I am glad to say, has been fulfilled, 
payed Pods yess satisfaction to your board to be able to present 
Ree feo —_ as we are met to-day to consider. As 
| eli ne period covered by the accounts was by no 
leaeceee rom difficulties, including as it did a seven weeks’ 
eee phage of our Yorkshire works by a strike; whilst wide- 
| Balkan aa ana world-wide financial stringency, the 
lanes dummies Gaon in Mexico, and political anxiety in 
y lees ‘we suffered ave Deen serious adverse factors. The direct 
fl talenced by a from the strike was to a great extent counter- 
per ale the conditions under which we were working for 
i] is, and eas. Our works were crowded with 
te. Txing under such conditions means a maximum 


ECONOMIES IN PRODUCTION. 


What hewa ow 
|| trading i wee largely contributed to the result of a year’s 
I fairly congratutate I — you will agree with me we may 
1} wh “S'atuiate ourselv j i ior 
Il which we have oa roy are the economies in production 
lithe benefies —_ n steadily effecting over a period of years, and 
tl ow . © . 

| on Ott Gerke now experience from the liberal expenditure 


| We sien an ages, coal, and many of our supplies have 

| determinati--, - ancing for years, and had it not been for the 
l y? ronr : . 

Il econom your directors from the beginning to reach 


j ly throne : 
Hin which we _ efficiency, we should not be in the position 
| ind ourselves to-day. As an illustration of the 
Hing @ cones’ s8ainst which we have had nothing approach. 
II that for the ending advance in dyeing prices, I may tell you 
more than Gee teen coal last year cost us over £50,000 
| lence of the aca. s ago, and it is largely due to the excel- 

| able to meer yp rr we have built up that we have been 
‘ Such charges without any material advance in our 


Incteased Cost 


ene 


———_ a 
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prices, and, at the same time, t 
Satisfactory account of last year’s w 
THE PROFITS 
After charging against revenue for repairs and fr 


. 5 : alrs i wals i 
£182,867, the net trading profits for the year amount t 
£413,795 198 3d, being the highest shown in the history of the || 
company, though slightly less in percentage on the capital 
employed than in 1907. To this fall to be added the ome || 
from investments and loans, /15s,961 14S 11d, and tr . fer and { 

: 5 A 45 Ge sGi51€) aii i 
tegistration fees, £323 13s, making the t fits for the || 

. . ; ; 5 =~ = ‘ iS } tne 
period £430,081 7s 2d, which, with the amou 
ward from last year’s accounts, £112,315 16s 4 s the 


total up to £542,307 3s 6d. Out of this we have to pr wide 
auditors’ remuneration, legal and other 1a] . 
£2,320 6s 8d; interest on debenture stock, /<8.1< and the 
amount transferred to the depreciation fu: d, £90, 0 ; a ti tal 


oe 
C 
J 
cool 
oe 
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of .,150,470 6s 8d, leaving £391,926 16s 1od, it of which 
have been paid interim dividends on the preference and ordi- || 
nary shares, amounting altogether to /096,411 18s 6d, leaving 


£295,514 18s 4d, from which we have to deduct the balance 
of dividend on the preference shares for the year to December 
31, 1913, amounting to £62,500, leaving a balance of 


£233,014 18s 4d, which your directors recommend should be 
appropriated as follows: to the reserve fund, £70,000, making 
that fund £505,372 3s; to the payment of a dividend on the 


ut 
ordinary shares for the six months to December 31, 1913, at | 
the rate of 9 per cent. per annum (making, with the i 
dividend, 7 per cent. for the year), £61,041 9s 4d; to the 
i 


interim 


— 


employees’ benefit fund, £7,500; to carry forward, £094,473 9s 
I think a review of the figures affords solid ground for confi- 
dence and satisfaction, and as I do not think it necessary to 
detain you by any lengthy explanation of the accounts, I shall 
confine myself to those items which differ materially from the 
accounts of the previous year. 
RE-VALUATION OF PROPERTIES. 


The triennial re-valuation of our properties took place at the 
close of last year, and the amount of the depreciation fund, 
including this year’s appropriation of /90,000, and totalling 
£270,000, has, in accordance with our usual custom, been 
transferred in reduction of the value of our property, as stated 
in the balance-sheet ; and, I may add, the amount of this re- 
valuation, after making full allowance for depreciation of || 
works not in commission, including Handforth, shows a figure 
in excess of the value standing in our books, but, of course, 
the book value remains unaltered, the object of these triennial 
re-valuations being to make sure that our book value is sound, 
Having regard to the fact that our expenditure on upkeep 
during the past ten years has amounted to 1,546,315, it 
follows almost as matter of course that it should be so 

INVESTMENTS’ CONTINGENCY FUND. 

The next item which calls for explanation is the invest- 
ments’ contingency fund, £30,000, and the disappearance of the 
fire insurance fund, which figured in our last balance-sheet at 
£20,000. The explanation is that we have for the past two 
years been insuring against the whole of our fire insurance 
risks, so that there is no longer need for an amount to stand 
specifically in our balance-sheet in respect of these 
risks. On the other hand, our investments of reserves in 
high-class stocks—mainly in Consols—are greatly depreciated 
in value. Your directors, therefore, determined to transfer the 
amount of £20,000 standing as a fire insurance fund (and for 
which, as I have said, we have no longer any need) to the 
investments’ contingency fund, bringing it up to £30,000, which 
sum is more than sufficient to cover any ascertained depreciation 
in our investments. 

It is a satisfaction to your directors to have been able to 
recommend what I am sure will be a welcome increase in the 
ordinary share dividend, and though they recognise the great 
desirability of increasing the reserve fund, your directors feel 
that, with an appropriation of £70,000 to that fund, you are 
fairly and justly entitled to an increase in your dividend 


REPAIRS AND RENEWALS. 


You will have noted that our expenditure on repairs and re- 
newals has reached a figure higher even than last year. Since 
the formation of this association a series of stupendous changes 
have taken place in the methods of finishing cotton goods, and 
I am glad I warned you some years ago that so long as these 
new processes held the field there was little hope of any 
diminution in this charge, and any attempt to materially curtail 
such expenditure would be directly against your interests. We 
can only retain our commanding position by the maintemance of |} 
our plant in the best nossible state of efficiency. The capital 
expenditure shows a marked decrease on last year’s figures, and 
your directors do not anticipate any increased expenditure tn 
the current year. 

} 


SOUND CONDITION OF BUSINESS. 


Our business is in a sound, and progressive condition. In 
yardage, tonnage, and money turnover, the year under review 
was a record in the history of the association, and the reason 
we have not even better: results is largely owing to the increase 
in our costs of production, which has not been met by a corre- | 
sponding advance in our prices, so that our customers have | 
received a considerable share of our gain from more efficient | 
and economical production. 

You will very naturally expect me to say something on the 
establishment and working of piecework, following the un- 
happy strike we had in the early me nths of last year. The 
fixing of rates, in view of the fact that no two branches work 
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under identical conditions, is a very slow and laborious process, 
and so far we have only completed arrangements in nine of 
our Yorkshire branches ; but amongst these are some of the most 
important, and I am glad to tell you that the general result is 
distinctly encouraging, and that we remain firm in our belief 
that piecework will bring satisfaction and prosperity both to 
our workpeople and to our shareholders. Every effort is being 
made to extend the system throughout our works as quickly as 
possible, and if and when it is my lot to address you next year 
I hope to be able to tell you that it is in successful operation in 
all our works. 


NEW AGREEMENT WITH WORKMEN’S SOCIETIES. 


We reminded you last year that our original agreement with 
the workmen’s societies was terminated by a week’s notice simul- 
taneously tendered by the men affected, whereas we had con- 
tended that three months’ notice was necessary to put an end 
to the arrangements which had subsisted for 14 years. We 
hope that under the new agreement which has been the subject 
of much negotiation and discussion, and is now approaching 
completion, such a difference of opinion will be impossible. I 
may say that cordial relations with our workpeople, which were 
but slightly interrupted by the strike, have been entirely re- 
established ; and I am happy in the belief that, even when we 
differ in opinion, our workpeople fully recognise that we are 
animated by a sense of justice and fair play; and on our part 
we readily admit that the men’s leaders urge their claims with 
moderation, and always with consummate ability. I sincerely 
hope that in the future we may be able to arrange our differ- 
ences, as we never failed to do for a period of over 14 years, as 
the damage caused by our strike to the trade of the city (far 
beyond the area of conflict) has proved very serious, and there 
is little doubt that the depression we are now feeling in some 
branches of the Bradford trade arises from the deflection of 
business to foreign producers, and many workers in the local 
textile industry are to-day suffering from the strike of last 
year. I have confidence, however, in the power of our custo- 
mers ultimately to regain the ground lost, and no effort will 
be wanting on our part in their support; but I recognise—as I 
hope and believe our workmen also recognise—that we should 
incur very grave responsibility in subjecting the trade of the 
city to another strain of the kind. 
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THE COMPANY’S EMPLOYEES’ BENEFIT FUND. 


Two years ago we asked your agreement to an experiment 
which we told you we believed was calculated to place our com- 
pany in a stronger position, and to increase both the capital value 
and dividend-earning power of your holdings. The experiment 
was the establishment of an employees’ benefit fund, to which, 
without a dissenting voice, you then voted /s5,000. It may be 
well, for the sake of perfect clearness, to re-state that the basis 
of the scheme is the acquisition of shares by the employees 
through the usual channels, on which shares, so long as the 
holder is in the employ of the association, a bonus addition to 
the dividend is paid out of the fund. A year ago I told you 
that our experience had not been long enough to enable us to 
pronounce a definite opinion as to the value of the scheme from 
a profit-earning—and therefore from a shareholder’s—point of 
view, though I indicated in the plainest possible terms that 
your directors had the utmost faith in it; but, as we desired to 
act cautiously, we advised you should give the scheme a further 
year’s trial, and you again voted £5,000 to the fund. To-day, 
in the light of our two years’ experience, I am in the position 
of being able to say without either reserve or hesitation that 
your directors are well satisfied with the experiment; so much 
so, that some months ago the managers of the fund (the 
managing director and myself) took upon themselves the re- 
sponsibility of intimating to our employees that they were pre- 
pared to consider further applications, in spite of the fact that 
the amount you had voted to the fund was exhausted. The 
result was that up to December 31st last 32,000 additional shares 
were put upon the register of the fund, requiring an addi- 
tional £1,250 per year; and the total number of shares on the 
register at December 31, 1913, was 132,600. 
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** a PRUDENT AND NATURAL DEVELOPMENT.”? 


Your directors, therefore, recommend that from the accounts 
with which we are now dealing £7,500 be appropriated, made 
up of £6,250 for the current year, and the remaining £1,250 
(approximately) for the addition to the appropriation in respect 
of last year’s benefits. I trust you will consider that we acted 
wisely and prudently in incurring this additional charge. I 
would not like you to think for a moment, in voting this money 
to the employees’ benefit fund, that you are making any sacri- 
fice, for I firmly believe the exact contrary is the case, and that 
you are strengthening and safeguarding our dividend-earning 
powers by stimulating the zeal, intelligence, and industry of 
our employees; and as practical men, who look at things in 
@ practical way, I am sure that is what appeals to you. Whilst 
I am wishful to give its exact weight, and no more, to the value 
of this scheme as a factor giving additional strength and 
stability to the association, I do not think it is either far- 
fetched or fanciful to say that it has not been without influence 
on the figures we are considering to-day; and, in any event, 
your directors hold that under prevailing conditions it is a 
prudent, natural, and necessary development. I believe this 
fund may be still further increased with great advantage to 
the ordinary shareholders, and I feel confident that as time 
goes on it will be increasingly appreciated and approved. I 
still adhere to the view I expressed from this chair a year ago 
in favour of an extension of it to our customers. The difficulties 
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in the way of doing this are formidable, but not ins 
and we are devoting a good deal of attention to the cubs 

at the risk of being considered a visionary, | venture 3 
cate the direction in which I think we should move 10 indi. 
is, by means of this fund to seek to build a bridge cane that 
unite our employees and ovr customers to us in such ich wi) 
we may direct our united energies with one 
promotion of British trade. I refuse to belj 
conflict in our material interests, and it is my hope befor 
leaving this chair to see in operation a widespread sche fore 
the character indicated. me of 


THE AMERICAN WORKS. 


You will doubtless expect me to make some reference 
American works. As business men you know the 
delay in getting works of magnitude into full operation, a.) 
you will appreciate how exceptionally difficult it is to establish 
such a complex business as ours in a strange land. This wa; 
our experience in Germany, but the situation was faced wis, 
energy, patience, and perseverance, and all difficulties wer 
ultimately overcome; and our business there is now on a firm 
solid, and paying foundation. In America, one of the greatest 
difficulties we have had to contend with has been the obtaining 
of efficient labour. For some years the immigration into the 
United States of British, German, Scandinavian, and Northern 
Italian working men has almost ceased, and now it consists jp 
the main of the inert and far less intelligent people of Souther | 
Europe and the West of Asia. To add to our troubles, we found 
this labour extremely migratory in character, and it was no up. 
common thing after a pay-day to find that a considerable num. 
ber of men had disappeared without warning of any kind. 


petable 


_ it & Way thas 
impulse in the 
léve there js oo 


| 
€ to our 
Te 13 always 


LABOUR AND TARIFF UNCERTAINTIES. 


So serious did we find this labour difficulty that we wer 
forced to the conclusion that the only way of meeting it was 
by the erection of a considerable number of houses, in order to 
attract the more staid, active, and intelligent help, as we re. 
quire family men with local associations and attachments, and 
not an endless stream of transient and almost unteachable 
labour. We, therefore, erected a large number of houses, and 
this policy, I am glad to say, promises to relieve us to a very 
large extent from the difficulty. Then, owing to the tariff un. 
certainty, the volume of business has been restricted within the 
narrowest possible limits, and the United States have not parti- 
cipeted to any great extent in thé commercial and industrial 
activity which for some years has been so general in Great 
Biitain and the European Continent; further, to make matters 
worse for our particular business, there was, in the earlier part 
of last year, a great strike in the clothing trade of New York, 
which lasted many weeks, and greatly impeded our progress; 
but our prospects are now distinctly more encouraging, and with | 
the settlement of the tariff and the enactment of the new Cur. 
rency Law, the opinion is generally and confidently held that at 
no distant date we shall see a marked revival of business and 
ancther era of prosperity in the great Republic of the West. ? 


CONTACT WITH THE WORLD’S MARKETS. a 
As you are aware, we have always made a point of keeping s 
the closest touch with all the great consuming markets of the || 
world. This unquestionably has been of great advantage to our 
business, as by means of it we have had a considerable measure 
of success in creating new trade. Our action in sending mis- | 
sions to the different markets, which was at first looked upon | 
with some suspicion by our customers, is now most cordially | 
approved and welcomed, and we have their heartiest co-opera: | 
tion. In this connection your director who now chiefly und) 
takes this work set out a few days ago on an extended journey, | 
in the course of which he will visit most of the importast) 
markets east of the Suez. 





Experience has shown us quite : | 
mistakably that this policy has been fully justified, and we ~ 
lieve that the present journey will prove as useful as any of i | 
predecessors. 

THE GROWTH OF PUBLIC EXPENDITURE. 


The first time I had the honour of occupying this cit | 
ventured to call your attertion to a factor not without bear . 
on the accounts of that year, and which I said threaten aS 
affect them still more vitally in future; I referred to the Foal 
and alarming growth of public expenditure, both nationa all 
local. My prediction has been fulfilled in a a tbe | 
beyond anticipation. The national expenditure has, sen and | 
time I refer to (1908), increased by £ 40,000,000 ole 
Iccal expenditure by more than £ 10,000,000 a ery en recent | 
not suppose it will be any surprise to you to be ae equal 1 
legislation has cost our company an amount more aa the | 
1 per cent. dividend on its ordinary shares. Let us destatt | 
Insurance Act will prove on the whole to be for the a ol 
of our workpeople, as that will be some compensation iping | 
For some time the country generally has been enjoy a ‘his | 
times of prosperity, and has therefore been able oe | 
heavy burden of taxation, if not exactly with oe mi 
any rate with some equanimity ; but in a period of les any wil } 
mercial and industrial activity the pressure of it on ya has | 
be serious in the extreme, and for my part I think = “oold | 
come when the great business interests of the oo lad in 08! | 
unite in an insistent demand that a halt should be ¢ | 
expenditure, both national and local. | 


i 
BUSINESS OUTLOOE. ‘ | 
’ } ce me 
And now in regard to our future. We kaow wae Brazil, | 
that in many markets, especially India, over cthet hand, || 
there is a lessened demand for our goods. ( ae to the Ui 
all indications point to an increase in our €Xpor'» 
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States. There 1s also some improvement in the Near East, 
~nilst to the countries in the Middle and Far East we have 
every reason for believing the shipments of dyed piece goods 
{ll not in the current year be materially less than the average 
of the past two years; whiist the improvement in monetary con- 
‘tions throughout the world is a favourable factor, and in 
many quarters abroad the political aspect is more settled and 
aan d I can only say generally that I see no reason 
whatever for taking a pessimistic view, or for speaking in other 
than hopeful terms of our prospects, which I believe, if not dis- 
tinctly good, are by no means unsatisfactory. So far we have 
sot suffered appreciably, and I believe I am reasonably safe in 
expressing the opinion that when we meet next year it will be 
‘| under circumstances not materially less satisfactory than those 
of to-day; and this at least I can promise with confidence, that 
your directors will not spare themselves in their efforts ta attain 
that end. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Abraham Grandage (vice-chairman) seconded the motion, 
which was unanimously agreed to, without discussion. 

The Chairman next moved that a dividend be paid on March 
's, 1914, on the ordinary shares of the association for the six 
months to December 31, 1913, at the rate of g per cent. per 
|| annum, this dividend being the balance of a total dividend of 
+ per cent. for the 12 months ended December 31, 1913. 

Mr Joseph Briggs seconded the motion, which was adopted. 


FORMAL BUSINESS. 


Mr Thos. Paton moved that Messrs George Hamilton, Charles 
Brook Shaw, Henry Sutcliffe Smith, Harold Sumner, David 
Hannan, Thornton Irvine, Dearden Ward, Wilfred Ward, Wil- 
liam Leeming Whewell, Jeremiah Whitaker, Thomas Whitaker, 
Percy Kay Whitehead, and Samuel Woodhead be and are 
hereby re-elected to the general board of the association. 

Mr E. Clough seconded the motion, which was adopted. 

Mr. C. R. Hindley, in moving “ That the sum of £2,000 be 
voted to the general board for their services as directors for the 
year to December 31, 1913, this sum to be divided as the board 
may determine,” remarked that the sum seemed a small one 
having regard to the excellent report which had been presented 
to the shareholders. He was sure the shareholders would be 
willing to increase the amount, but he believed the modesty 
of the directors caused them to confine the sum to £2,000 
which he had pleasure in moving. pl api 

Mr Richard Head seconded the motion, which was agreed to. 
_Mr Joshua Smith moved that Messrs Jones, Crewdson and 
Youatt, of No. 7, Norfolk street, Manchester, be and are hereby 
re-elected auditors of the Bradford Dyers’ Association, Limited, 

d of accounts to December 31, 1914, at the same 
Tfemuneration as heretofore. 
Mr Hi. | Hunt seconded the motion, which was adopted. 
A cordial vote of thanks to the chairman terminated the 
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HARROD’S STORES, LIMITED. 
THE BUENOS AIRES INVESTMENT. 


The twenty-fourth annual general meeting of the shareholders 
in Harrod s Stores, Limited, was held, on the 27th inst., at the 
ompanys premises, Brompton road, London, Sir Alfred J 
— Bart. (the chairman), presiding. . 
anne ey (Mr R. H. Griffith) having read the notice con- 

a, te meeting, and the report of the auditors, 

deeae ae said : Ladies and Gentlemen,—Few trading 
soe = ny: pre sent their shareholders with such detailed 
celeste : Digg as this company has the pleasure of 
ee ting ing you. Those of you who retain your old balance- 
Pm gota 2 @ position to compare the various items, and from 
| Suc mparison you will see where economies are observed, 


| although in the 5] 
| g te natural trend of business the expenses ancrease. 


PROFIT AND LOSS ACCOUNT. 


ill look at the profit and loss account you will 
heading of working expenses the various items 
| a of insurance thows the very feage tens of Tear 
cae a ys the very large sum o 885, 
be goodly an increase of £338 over last veal ead that if spite 
| eeenoved™ established throughout these premises the most 
ein ew of meeting the possibilities of risks of fire. Of 
a. at os considerable expense and with some dis- 
l right Seen : process that we have established sprinklers 
|have, as far ra A, € premises. By this means we consider we 
ae oe Lr ee possibility can have, prevented the risk 
a. 2. ealth and unemployment insurance stands 

edeane 4,0 30, that is £1,690 more than last year, which is 
al dee be part by the increased number of employees, 
Rae eee the fact that last year only a portion of the year 
| almost with ashen oo rest “ po items show, I think, 
‘| compared... “X°eption, increases. Legal expenses, £1,139, a 
Mpared with £1,450, is, however, very satialactory. yO 


| 

| Now, if you w 
|| find under the 
1} of expenditur 

|| The first ite 

} 
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| Xpenses are very 

i en afditen sD considerably increased, and show on the year 
leaden a 2 31,784. J he increases are perfectly legitimate, 
See cure i Increased business must necessarily carry with 


_ ‘derable addition to the expenditure incurred in 
i £3,000 lece than The interest on deposit and current accounts are 
|| is al¥ ennai... ae yeas that is because our financial position 
1t0 borrow fern e y improved, and we practically had no money 
| @Mounted to / Meg hogy On the credit side our gross profits 
ee pte 8, or £54,370 more than the previous year. 
i] ‘ and receivable are £1,508 less ; that is accounted 
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for in a very great measure by the fact that flats and premises | 





formerly let in this block have been converted to business | 
Bc “rane we and terect ee! 
premises. Transfer fees and interest on investments appear 
practically the same as sast year, 3 » that on our profit and loss 1] 
~~ , 2 4 . , , + r+ ‘ + / } i} 
account we Carry a net profit for the year of £295,181 ; that is an 1 


increase of £26,057 over the previous year. 


= } 
THE BALANCE-SHEET. 
The balance-sheet shows an increase on the ordinary share | 
capital of 100,000 shares, and the capital now stands at i 
£,600,000. The reserve fund has been increased by the premium || 
on the issue of these shares by £317,435—that is, the | | 
less the expenses of issue. I donot intend to weary you by 
before you an array of figures. You can examine them for | 
yourselves, but there are one or two little points | should like || 
to emphasise. For instance, on the assets and expenditure side i 
take the item of horses, vans, motors, &c., after allowing for | 
depreciation, which stand at the sum of £26,439; that is less | 
by the sum of £1,028 as compared with the previous year, in | 
spite of our having added to our motor fleet 17 vans, so that | 
you will see that, although we have increased the fleet by 17 
vans, the value on the books of the company is £1,000 less than | 
last year. That is carrying out the arrangements that had | 
been made in this company for so many years of writing down | 
all our assets and depreciating all our stocks in a very drastic | 
fashion—that is to say that we know these particular assets 1re 
worth more really than they appear at in the books of the com- | 
pany. Under the heading of investments and securities you will | 
find a new item, 54,000 deferred shares of 1s each of Harrod’s | 











(Buenos Aires), Limited, fully paid. They are taken into the 
accounts at the nominal price paid for them of 1s per share, 
and after we have concluded our business at this meeting I 
shall have something to say to you in connection with Buenos 
Aires which, I think, will be of a very satisfactory character. 


| 
| 
| 


DISTRIBUTION OF PROFIT. 


Now we come to the division of the profit. If you refer t 
the front page of the report that is put before you, you will 
find it set out in as clear and intelligent a manner as it is | 
possible to be shown. I do not propose to go through these | 
figures, because they explain themselves, but to come to the | 
proportion for the ordinary shares, £99,981, to which is added | 
the amount brought forward from last year’s account, £17,014, | 
and the amount from the Founders’ Company £10,000. You | 
will remember that when the new capital was created the | 
Founders’ Shares Company was approached, and it was | 
pointed out to them that this capital would, no doubt, 
be more productive in profit, and that they would | 
benefit thereby, while in reality they would not contribute | 
any more capital whatever. That is to say, their capital is 
fixed, and they cannot increase it, and it was pointed out to 
them very fairly that they ought to make some concession. 
After considerable argument, they agreed to concede a further 
sum of £5,000 a year out of their profit, so that now the 
Founders’ Shares Company contribute out of their profits 
£10,000 towards the ordinary shares. This year the division 
is 26 per cent., compared with 29 per cent. last year—that is, a 
reduction of 3 per cent. Well, it is the future we look to, and 
although the importation of this extra capital has not enabled 
us to make the same return as we did last year, it is pretty 
certain, at least in our minds, that the future will amply com- 
pensate you for some little reduction in your dividend this year. 
I am not aware that there is any other matter that suggests 
itself to me, but before putting the adoption of the report and 
accounts and asking you to adopt them, I shall invite those 
shareholders who wish to put questions to do so, and then I 
shall have much pleasure, as far as my ability allows, in reply- 
ing. Therefore, I shall conclude by moving the adoption of 
the report and accounts, and that the dividends therein recom- 
mended be duly paid. 

Mr F. H. Harvey-Samuel seconded the motion. 


| 
| 





A SHAREHOLDER’S QUESTION. 


Mr Erskine desired to know whether he understood that the 
new capital was not productive, and that was the reason of the 
reduction of the dividend. 

Mr Baldwin remarked that the ordinary shareholders had 
provided further capital and the largest portion of the benefit 
derived by this company from that new capital went in a great 
measure to the founders’ share holders. With that, of course, 
they must be content as the conditions were, but he thought it 
would be satisfactory to the shareholders to know that some cf 
the capital which they had provided was being expended on 
freehold property instead of upon leasehold property which, he 
believed, had been acquired by the Trevor Syndicate, in which 
a good many of the members of the board were interested. He 
thought it would be an advantage if some provision were made 
whereby the shareholders in Harrod’s Stores took some share in 
the promotion of Harrod’s Buenos Ayres Company. He thought 
the directors of the company were to be congratulated on being 
in a position to stand as promoters and using the name cf 
Harrods, which, no doubt, in a great measure helped the success 
of the Buenos Ayres Company. They certainly got some benefit 
in the way of commissions on sales, or as commission agents or 
buyers in this country, but he thought that the amount of profit 
represented to them by the allotment to this company of deferred 
shares of the Buenos Ayres Company did not adequately com- 
pensate the shareholders of this company for the profits that 
had been made out of the promotion of that company. He 
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thought the directors should be congratulated on the increased 
trading of Harrod’s Stores, and he thought the company had 
a futute before it by which their dividends would increase to 
a greater extent than they had done in the past, but they were 





limited by the founders’ share holders, who took the lion’s | 


share. 
THE CHAIRMAN’S REPLY. 


The Chairman replied that the new capital was not yet fully 
productive, because the extensions they were making in Trevox 
square were not yet completed. He believed those extensions 
would be completed by the end of the year. A remark has been 
made that certain gentlemen on this side of the table were 
interested in the Trevor square Syndicate. Well, he was 
bound to say that unless those gentlemen had interested them- 
selves in Trevor square this company would never 
have acquired the property. In the first instance, they 
were asked if they; would make a very large purchase which 
would have involv a large amount of capital, and they 












































lease at a moderate rent of the premises they required. The 
company would then put up their buildings, and utilise them 
as soon as they could. It meant a great deal more than utilising 
those buildings. It meant that they would release from their 
main buildings a centre which was now occupied in the receipt 
and despatching of goods, and that centre within those main 
buildings could be used for shop purposes. Therefore, they 
could understand how extremely important it was that they 
should use the Trevor square buildings for the receipt of goods 
and despatching of goods, and that that room in the centre of 
this block should be adapted for shop purposes. He thought 
that must be apparent to everybody that meant providing oppor- 
tunities for still further extended business. Whilst on that sub- 
ject, he might remark what a wonderful business it was, and 
how constantly it was growing. Even since these accounts had 
been closed the increase of business had been very marked in- 
deed. All they had to do to-day was to follow the tide. If 
probably some of the directors studied their own comfort, they 
would very much be disposed to say, “ Well, all these great ex- 
tensions, all this enormous increase of trade, carried with it 
increased responsibilities and increased work,” but they could 
not stand still. They were impelled by the tide and by the 
volume of business to advance, and in order to advance, 
naturally they must have capital. That capital cannot in the 
first instance be productive, but those who were interested in 
this business and knew how it had been conducted in the past 
would agree with him that as they advanced in the past so they 
would advance in the future. In connection with Trevor square 
they had an area of 88,000 square feet, and from 12 to 14 acres of 
floor space. Mr Baldwin had said he would prefer their putting 
their investment in freehold property, but they would require 
such a colossal capital if they acquired the freehold of these 
extensions that it would be too large. That was not desirable. 
They already possessed a very large amount of freehold property, 
and they had to be satisfied with leasehold property, and this 
property had 80 years to run. With regard to the question of 
Harrod’s, Buenos Ayres, he would deal with that later on. In 


replv to a further question, he said that nothing but an Act of 


Parliament would enable the company to acquire the founders’ 
shares. 


The resolution was then submitted, and carried unanimously. 


THE BUENOS AYRES BUSINESS. 


The ordinary formal business having been disposed of, 

The Chairman: Now, gentlemen, before the meeting con- 
cludes I want to say a few words about the Buenos Ayres busi- 
ness. There is an item, as you know, in the balance-sheet of 
$4,000 deferred shares which have accrued to this company. 
Originally, when the Buenos Ayres company was mooted the 
idea was that it should be entirely a Harrod’s business, but 
if you remember, at a meeting that was called in order to give 
the directors authority to guarantee shares and certain other 
matters In connection with that proposition, very serious excep- 
tion was taken by some shareholders on the ground that this 
company had no right, or it was not prudent or politic, to risk 
the funds of this company in making an outside promotion; 
and although you were good enough to accede to the directors’ 
request, after the meeting we did feel that the protest—the 
good-natured protest—of the shareholders, cautioning the direc- 
tors against risking the funds and capital of this company, 
was worthy of very grave consideration. That consideration, 
determined the directors not to make this a Harrod’s promo- 
tion, Harrod’s guaranteeing the share capital or guaranteeing 
interest or becoming in any way financially responsible. When 
the company was formed, entirely outside Harrod’s province, 
the promoters were naturally anxious to have the advantage of 
our experience in Buenos Ayres, because, as you know, we 
established on a small scale a shop in Buenos Ayres in order to 
feel our wav. They were naturally anxious to have the full 
advantage accruing from association with Harrod’s Company. 
We said: “On terms we are quite prepared for that.’ On 
condition that Harrod’s do not risk one farthing, we will lend 
you the benefit of our experience there, and the enormous ad- 
vantage, undoubtedly, of our name, for which we must be 
paid.” We agreed, therefore, to sell or transfer the company 
which we had formed in Buenos Ayres to them—a small com- 
pany of £2<.000—and to enter into a contract with them wherebv 
we should be their buying agents, and generally render them 
considerable assistance, for which—without,mind you,risking one 
farthing of capital—we obtained 54,000 of their deferred shares. 
At a modest estimate I suppose those 54,000 deferred shares are 
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agents for that company, which undoubtedly will be . 9 1!" 
working on very extensive lines and, as f Mpany 











4aT aS ¥ Can : ¢ 

which will be of very great use to us. Well, aeathacen “Ode ; 
the explanation of Harrod’s connection with the Bueno “a = 
company. The reproach is levelled at those who have pron Selfricss 
that company that they have made very large profits, We company 
with that you and I as shareholders in Harrod’s Sto, weal, _Selfridg' 
| nothing whatever todo. Are we satisfied with the tncne: oe | The se 
we ourselves have made? I venture to think you are oak o vening t 
Mr Baldwin: Hardly, sir. ; —— The C 


A Shareholder: Some people are never satisfied. closed 7 
The Chairman: Mr Mendel reminds me that we reserved + ae 
our shareholders the right to participate in these deferred sh . a-hal ‘ 
if they applied for shares in the Buenos Ayres Comn.. net pro 


. * . a. % VL at 
We made that a stipu'ation and condition, that uw? at after 


Shareholders of 


rears |) 
tres. 1n @ few ¥e 

leaned r bout Buenos Aires, 1! re | 
call. Now, if I am wrong a I shall never be | 


| Harrod’s in making application for shares should have q a aos 
| tain proportion (one-half) of these deferred shares, Wel] that — tha! 
is the position. Are you satisfied with it? I think vou aa, | less 
(Cries of ‘‘ Yes.”’) Some no doubt would like a little more. We 
all would like a little more if we could get it; but, speaking To th 
broadly and generally, I think you are satisfied with the cond, brought 
tions we made, always bearing in mind that this is done with, £13054 
out our having risked one pennw of your capital in any shay | smaller 
ov form. Now, Mr Burbidge, as you know, went to Buens to £19 
Ayres, and 1 think you would like to hear a few words from dend P 
him with respect to the venture. a’ 
MR BURBIDGE’S VIEWS. down t 
Mr Richard Burbidge (managing director): Sir Alfred Ney. mainde 
ton, ladies and gentlemen,—I am pleased to be allowed ap in redt 
opportunity of speaking to you on this subject, and you will b in fac 
pleased to hear that as a result of my visit to Buenos Ayres | which 
have a very great opinion of the future of that country, | month] 
think that there we are going to do big things. In connection which 
with that enterprise, such progress has been made with the these t 
erection of part of the new building that we shall be ready to 1s 3d 
commence to do business in it by the end of next month, partial 
by March 31st—and in that we have set an example to that city ordina 
which it has never been shown before. The foundations have carries 
been dug out, the ironwork has been delivered, and the building 
is being put up in an incredibly short space of time. It is It i 
really a replica of these premises that is going to be erected in regar( 
that beautiful city of Buenos Ayres, and there will be no return 
other trading premises there that in any way approach it. the hi 
Although it is not quite as large as ours on this side, the build. has di 
ing will be of great magnitude, much greater than anything that per c 
is there now. It will cover something like 62,000 square feet. do a 
and we shall have over 8 acres there altogether. When I was over profit 
there my difficulty was to find a plot of land that was anything busin 
like big enough to put up a building that would realise ou circu! 
idea of what the stores should be. We searched far and wide. phras 
Where we did come across anything, the price was usually pro ing ¢ 
hibitive. Over there they have not the same advantages that cnn 
we have. They cannot grant a lease for more than 10 years, a 
so that at the end of the 10 years, when you have developed p the | 
a good business there, the landlord can come, if he thinks ft, a 
and say: “ Well, now, those premises are worth double what _ 
iving,” i Iternative but to pay it. So peop 
you are giving,” and there is no a in ve 
that buying our freehold there is very different from what 1 oo 
is on this side. If we had bought the freehold of Trevor-squart, a 
instead of paying 26 per cent. this year, we should - a teat 
been able to pay you 21 per cent., and what would a a om ee 
then? Well, my son was over there, and he os at 
tions, and we have made three purchases (Mr Burbidge fe lim: 
cated the sites on a map). One is 24,000 feet, one 1s eos ie t 
and one is 35,000 feet, so that there we shall have ; ana on 
site on which we shall be able to put nearly all the me ae 
that we have here, and I am certain that we shall do - aa 
well in Buenos Aires. It will be as big a branch eventual} | ' 

i d not these deferred shares) Pe 
ours in London, and then why should not ae Oe ot 
that we are now haggling about be something like rae otders?| ent 
shares that some of you gentlemen begrudge to : ei aa . 
What will those s4,000 deferred. shares, Witt ‘stare belo an 
holds be worth? I think there is a wonderful a naa z 
you in Buenos Aires, and it is not as though we wet bebo | in 
things stand idle. As I have told you, we are going oan cna de 
at the end of next month. Our superintendent on sealeies gi 
and he is bringing all his energies to bear upon ne Gena dec 
I will give you one little illustration to show tardineet nase. 1] p: 
between purchasers in Buenos Aires and purc a eeasatg, wel t 
appreciate the ladies and their custom an > ae ke 
our cash sales do not average us more than . . wr at te me 
action. In Buenos Aires we average £3 ws ad that tbe? 
spending power of the people, who are so ‘ae what to 6 . 
can spend £3 18s to our 18s! They do not kno Bg b 
with their money. If we do the business én et aI : 
we ought to, I am sure we shall have es of this recest | ie 
tell you about sooner or later. For the purposes pe ‘4 0 Ht 
purchase, which we have now Cables £95,000, iy—we shall | it 
doubt that in the early future—almost sage ret make 4] i 
have to issue the balance of the capital. We sna’ ® | 


time you will reproach me, but I know 
proached by you. 
The proceedings then terminated. \| 
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‘tess than they are worth rather than more. 


smaller each year as the debentures are redeemed, amounts 
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February 98, 1914.) 


SELFRIDGE AND CO., LIMITED. 
DEVELOPMENT OF THE BUSINESS. 


nnual general meeting of the shareholders in 
celfridge and Co., Limited, was held, on the 23rd inst., at the 
= ny’s premises, Oxford street, London, Mr H. Gordon 
riridge (the chairman and managing director) presiding. 
"The secretary (Mr William Miles) having read the notice con- 
yening the meeting and the report of the auditors, 

The Chairman said ; Ladies and Gentlemen,—Our fiscal year 
-josed on January 31st, and our balance-sheet is made up to that 
4 We are now able, at the end of four years and ten and 
to announce for the past 12 months a 
net profit of £131,546 178 11d, which result has been arrived 
at after a very conservative inventory of our stock-in-trade and 
of our sundry debtors. This business has no desire to deceive 
itself, and we are always inclined to value these two items at 


The sixth a 


ALLOCATION OF PROFITS. 
To the above sum must be added the amount of £8,000 
brought forward from last year, giving a total of 
£130,546 173 11d. The debenture interest, which is growing 
to £19,150 16s 8d, and this, with the preference divi- 
dend of £24,000, equals the sum of £43,150 16s 8d, 
leaving a balance of £06,396 1s 3d. It will be seen 
that we have applied {£50,000 of this sum in writing 


mainder of that once large account, while £5,000 has been used 
in reducing the book value of fixtures, fittings, &c., although, 
in fact, they are worth decidedly more than the amount at 
which they now stand, because large sums are being spent 
monthly upon improving and making better these various items, 
which sums are charged to current expenses. After subtracting 
these two items from the available balance, we still have £41,396 
1s 3d remaining, which amount it is recommended shall be 
partially used in payment of a dividend of 5 per cent. on the 
ordinary shares, amounting to £25,000, leaving a balance to te 
carried forward of £16,396 1s 3d. 

LARGER RETURNS—DECREASED EXPENSES. | 


It is agreeable to repeat the statement made last year in 
regard to returas, for during practically every day of 1913 our 
returns have been greater than for any corresponding day in 
the history of the business. Of course, our expense per cent. 
has decreased, which has enabled us to reduce our gross profit 
per cent. in a large number of our departments. We prefer to 
do a greater and continually greater return at a small gross 
profit, making our increases in actual profit through larger 
business rather than larger gross per cent. We insist, in all 
circumstances, upon holding and proving continually that 
phrase which has been associated with this house since its open- 
ing day—namely, ‘‘ London’s lowest prices, always, qualities 
considered,’? but we do not allow ourselves to forget that other 
equally important axiom, ‘* Quality remains in mind long after 
the price has been forgotten.”’ Quality, dependability, come 
arst, but, having these insured, our prices for those standards 
must be the lowest, and each one of our entire staff of 3,000 
people is personally interested and watchful in seeing that this 
Our stock- 
in-trade is somewhat larger than that shown last year, and it is 
our it Our 


Ue 
CCC 


ur intention to have this a growing account from now on. 
Gesire *s to see the number of times the stock turns each year, 
teach and maintain the proper figure, and this point being 
gained, the larger the stock itself the better, and we place no 
mit on the amount at which the stock must finally stand. It 
‘Ss hot uninteresting to know that our number of times turned in 
1913 was decidedly greater than during 1912, and, of course, 
much the best since the business was begun. 
ze OUTLOOK FOR CURRENT YEAR 
For the fifth successive year we teel we are risking little in 
vrophesying for this twelve months upon which we have just 
oa * enter return and a greater net profit—incidentally, 
laisse tee tee that our returns or business done during 
oe show a greater increase per cent. than during 
ao a en since the doors were opened. A business 
in ees = u d never cease growing ; no house in any city 
roe . — ee yet exhausted all of its opportunities for 
given the None has ever reached final perfection, and none, 
“je hecessary qualifications, but can discover ways of 


entered a gre 


doing thing =e 
ae ngs better. Since our last report our number of 
oe shareholders has been much increased, and I want 


ie pe are delighted to welcome those who have recently 
Prcprietors, 'siness family, both as shareholders or part- 
—— 4 = © speak, as critics, and, we hope, as regular 
Gis watt’. aaa Striving to win as large a proportion of 
es We oie . pe purchases from each customer, each visitor, 
half mn Pree Pim nse from those who will receive every 
aie end from their preference shares of this busi- 
Giantess Anon fairly hope for a good proportion of their 
i Rete ee ae of the fundamental principles of this house 
1 Me development of ability within its staff. This busi- 
lin the ranke fe on lines which first offer promotion to those 
Q Wondert.) ue, Positions become available, thus supplying 
Giee.2.-.. aa to every member of the staff—man or 
the duties 2 ae least important junior up, to fit himself for 
be firet ene Aeon higher up, and each knows that he will 
Proved him occ. s7 22d given the opportunity if his work has 


‘ed to that opportunity. 


IS condn 
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THE DIRECTORATE 


As nearly as such can be, this business offers a field for “a | 
career open to merit,” and this is continually demonstrated, | 
one recent proof being the selection of three young men for the | 
posts as directors, whose election, it is asked, shall be con- 
firmed to-day. Each of these men has been on the rolls from | 
the start, and each has won his present position through ability 
and hard work. It is our desire that this shall in no way be 
a so-called one-man business, but that it shall rest on the broad | 
foundations of a great organisation. The rapid development of 
this business has helped rather than disturbed those splendid | 
old business houses of London whose names have been so long 
and so favourably known. We felt sure such would be the 
case, and so advertised in our first public announcements, and 
it is particularly pleasing to see the truth of this unquestionably 
demonstrated. We are professedly optimists, and with that | 
same spirit of optimism which has characterised this business 
and its workers from its first day we enter the sixth year deter- 
mined to make its history full of progress and full of results. 
I now move: ‘‘ That the directors’ report and the balance-sheet 
for the twelve months ended January 31, 1914, now presented 


dividends be declared for payment on April 1, 1914 :—(a) On 
the preference shares at the rate of 6 per cent. per annum, less 
income-tax, for the half-year ended March 31, 1914, and (b) on | 


} 
to the meeting, be received and adopted, and that the following | 
i 


the ordinary shares 5 per cent., less income-tax, for the year | 


ended March 31, 1914.” 
Mr Alfred E. Cowper seconded the motion, which was unani- 


: ; 
mously agreed to, without discussion 1 


On the proposition of the Chairman, seconded by Mr Young- 
man, the appointment as directors of Messrs P. A. Rest, Alfred 
E. Cowper, and F. Chitham was confirmed, and the auditors 
Messrs Deloitte, Plender, Griffiths, and Co., 
appointed. 

The proceedings then terminated. 





MAPLE AND CO., LIMITED. 
THE COST OF RAW MATERIALS. 


The twenty-fourth annual general meeting of the shareholders 
in Maple and Co., Limited, was held, on the 26th inst., at the 
company’s premises, Tottenham Court road, London, Mr Clare 
Henry Regnart, J.P. (the president), presiding. 

The secretary (Mr Walter Short) having read 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is one of the 
pleasant duties of the year for your directors to meet you and 
render an account of their stewardship, more especially when 
they are able to place before you a report which gives to the 
shareholders the same dividend as for the last two years, tota! 
ling 15 per cent. r 
have to make, I take this opportunity of pointing out to you 


the 


notice 





i} 
sit 


were re- | 


And here, thus early in the few comments I | 


the great advantage of the carry forward, which has stood at | 


something over 450,000 for some time now. 
also that the whole of the amount carried forward 
belongs to the ordinary shareholders. This provision is 
made for equalising the dividend, and now you are reaping the 
advantage of the providence of the past, and it should always 
be our aim and duty to keep this item at the highest possibl 
figure. You will no doubt note also that this 15 per cent. is paid 
on the additional £125,000 capital issued in 1912, although 
some portion of it has been practically lying dormant, and only 
earning bank interest, something under 5 per cent. Affairs 
generally have not matured as early in Buenos Ayres as we 
anticipated. The capital, therefore, allocated to the development 
of this branch has not yet been so fully employed as we hope 
it will be in the near future. 


And bear in mind 


LONDON TRADE SATISFACTORY. 


The London trade has been most satisfactory. The same may 
be said of our branch in Paris, and our European trade generally. 
These sections of our business have given us good results—better 
results, indeed, than we have ever enjoyed. We feel that we 
might have even done better had we not had: to face a constantly 
rising market in raw materials during the whole year. It was 
not until quite late in the autumn that prices began to steady 
themselves, but even now in some cases I fear we have not 
reached the maximum. I have explained to you on previous 
occasions the great difficulty that traders experience in raising 
prices, although the goods may cost more to produce, and for 
this reason: When once low prices are established and become 
generally known, there is always much difficulty in obtaining 
any advance from the consumer. It is an ill wind that blows 
nobody good, so this state of affairs acts most favourably for 
our customers, although for the moment disadvantageous to 
our shareholders. But by continuing to sell at the lower prices, 
in the end it makes unquestionably for our popularity, and 
gives us an ever-increasing number of satisfied customers ; and 
satisfied customers are our best and cheapest advertisement. 


NEW CUSTOMERS. 


| As an illustration of what I say, the year under review has 
| yielded an increase of some thousands of customers compared 


with the number we have had in any previous year. I told 
motor service was the most com- 


in the kingdom, and covered 
To-day it is interesting to learn 
18,000 square miles. A recent 


you three years ago that our free 
plete organisation of the kind 
8,000 square miles of country. 

that this service embraces nearly 
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home to the purchasing public the advantages of ee 
us. Given normal times, I am confident of as brill; Saling with 
for your business as in the past. Indeed, | fest ca @ future 
those who come after us will have a much more assured thas 
ness to manage even than those who are ae — Dus} 
directors. Should any shareholders desire to put’ eas board of 
before I sumit the resolution I shall be happ, in an? Westions 
answer them. I now beg to move: “ That the see Dest to 
and balance-sheet of this company for the vea, accounts, 
approved and adopted, and that a final dividend aa T9t3 » 
be declared and paid, making, with the interim diten = 
per cent. paid on September 1, 1913, a total i 


; end of « 
distr : 



























augmentation of this service is a direct line to the Midland 
Counties, which enables our customers in Birmingham, Rugby, 
Leicester, or other towns in the Midlands to make their pur- 
chases in Tottenham Court-road to-day and have the goods 
delivered at their doors to-morrow. Another important factor 
is that we not only pay carriage to any railway station or port 
of the United Kingdom, but when goods are sent in this way, 
we provide, free of charge, all necessary packing materials. And 
all we ask our customers to do is to return the empty Cases 
and wrappers. And thus we charge them nothing. This, we 
think, is one of the very best advertisements that the directors 
can offer, and if you will only do your part by informing your 






friends of these special and unique facilities, you will thus in- | Pet cent. for the year; and, in addition, that a bane af 
crease the ever-widening circle of customers, and obtain for | 0D each ordinary share be paid; that the holders of the 
yourselves, I feel confident, a well merited reward. management shares be remunerated as provided by the articn 
of association; that £3,309 be added to reserve. and 4. 

a sum of £48,935 1s 11d be carried forward to the credit of a 

Now let us turn to the balance-sheet. You will note that, ordinary shares.” lta 


taking the debit side and the item of “‘ Trade creditors,” we 
only pwe £13,787. But really this is a little fiction on the 
part of the accountants, because at our foreign branches it is 
very necessary to make advances to native workers, and in con- 


oO 


Mr F. A. Dinham (vice-president) seconded 
which was unanimously agreed to, without disc: 


h ; 
“he motion, 
1ssion, 


THANKS TO THE DIRECTORS AND STAFF, 
The retiring directors—Messrs Arthur Bird 


sequence there is always a margin of some thousands of pounds 1 ot ‘ 4 Bird, Robert ¢ 
overpaid on this and similar accounts. So I might say that Blundell, Robert Fendick, Thomas Finlay, Charles C, Regnart. 
for this reason we practically owe nothing. Now, as to Harry E. Tatlow, and Mr Edward Barnes—havi 


elected, os. 
_Mr John Balfour, in moving a vote of thanks to the president 
vice-president, directors, and officials of this company fo 
their services during the past year, said: When we look at the 
board table we find that we have 17 directors, and I believe | 
am right in saying that, with the exception of my friend Mr 
Arthur Bird, there is not a director on the board of Maple and 
Co., Limited, who has not begun his career from the yer 
bottom, and who does not know his business from A to 7Z, and 
when we have the advantage of the well-tried legal experience 
of Mr Arthur Bird joined to that knowledge of their business 
on the Maple Board, I think we have very much to be grateful 
for. The remarks of a gentleman who occupies a leading posi- 
tion in one of the large railway companies in England, who 
alluded, perhaps unfortunately, to the lack of material for high 
commercial positions in this country, have led to considerable 
thought and comment. I cannot think for one moment that he 
is right there. I think the constitution of the board of Maple 
and Co., Limited, is a thorough answer to the statement which 
has been made, and which has been very much controverted 
The auditors, Messrs W. G. Rayner and Co., were next 
reappointed, and the proceedings then terminated. 


the assets, usually the most interesting side of the balance- 
sheet. ‘ Let us start with the cash, £193,000. Here we have 
some £73,000 less than last year. This is accounted for by 
the amount being gradually absorbed in the erection of our 
new buildings in Buenos Ayres and for the general purposes 
of the business. Then comes the item of “Sundry debts,” 
£1,086,228, which is £47,000 less than last year. This is 
mainly a question of account between Paris and London, 
Paris having reduced their indebtedness to us. I might say 
that this is a gilt-edged asset. Our policy is, as it always 
has been, to discount the future to the greatest possible extent 
consistently with your interests. To this end we have un- 
sparingly used the pruning knife to some of these accounts. 
Indeed, an excess of candour compels me to say that we have 
written 20s in the £ off many of them to form a reserve against 
any real or imaginary loss, so that ultimately it must be to 
your gain. By adopting this method, which has been our 
practice for as far back as I can remember, the result of our 
bad debts for the last two years has only been about 2s in 
every £100—a result, I think, unique. 


MIXED ITEMS. 





_ The next amount, £1,467,521, ‘s an omnibus account, the 
items in which have been lumped together—a method which 
we have always followed for obvious reasons. I think you will 
— that in this we show prudence in not exposing our hand INCREASED RESERVES. 
unduly itors , 
ie eee ae a ' a cn — that the The twentieth annual general meeting of the shareholders in 
under. Freeholds ‘and enhehis sie aan “Se cheae a Spencer, Turner, and Boldero, Limited, was held, on the 26th 
olds being few and unimportant. T é ” 5 em <a 
were bought ye h op 7 great bulk of them The secretary (Mr Alfred J. Carter) having read the notice cou 
! years ago, and they are, doubtless, worth all the! ‘the sine end the report of the auditors 
er —. for mg The remaining items—vans, motors, ra Chalenmen ie the aoe if his speech ek I am sure 
and horses—hav on largely dis as e , p S , said: 1 sur 
Majesty’s Inland Revenue : De oan ; . aah a te tory one, showing as it does a very good result of the past years 
urbanity, will not allow anvthi > hae ae trading. The profits are some £2,000 more than they were 
have shown I hove seeninied in te ee ne ao in the previous year, and with the amount brought forward, we 
~ 4 : é é 2 vi upon e cao c Th - “nk is the 
position of the company, but you may expect somethi a f have an available balance of £56,087. That, I think, is a 
me in the nature of an explanation Ae, slang oe largest we have had since 1900, and we propose to dispose o! 
r é xplan: gi ae a : eR ‘ le se paid interim 
in the net profits co ed w ; it in the manner set out in the report. We have pai 
arisen eieaieaily thasnahs do ondon a an o_o dividends on the preference and colinaty shares, and we afe)) 
materials, increased claims £ 1: a us tise in the prices of raw setting aside £1,672 to reserve for redemption of leas holds (being 
tisine, free delivery rs Hyp sree agit additional aan of adver- insurance premiums paid), and are writing off 4512 in respec! 
>) J < é stringency in the Si . Se y . * Pe nm rite 
done in South America owing to causes which obtain Pegg ren of depreciation on fixtures, fittings, plant, &c. We d = peer 
or less extent in all young and enterprising meuntelon = down our Consols op this occasion. You will see that they — 
ever, we are in the closest touch with our branches there. +. a oo Sd sal vents > 
: ° : alHCne:s : : ; - ; y second Nabl-yeas : 
Indeed, one of your directors returned only in December last right side. Then we propose to pay te ividend at the rate 
and will be leaving again in a few davs for a lengthened aaa » | dend on the preference shares, and a final divi enc a sotal 
Our new buildings in Buenos Ayres will be | ady nae ape. | £9 per cent. per annum on the ordinary ce, ae bef re. | 
tion towards the end of the year. and os ready tor occupa- | distribution in the latter of 7 per cent. for the year, as Dé | 
results. eae are anticipating good | Then we place to special reserve for contingencies and develop | 
ment £2,000, and carry forward to the credit of the current yee 
THE CURRENT YEAR ee te “. l erve funds now 
CAR. £23,402. As we state in the report, the tota = rve iun asia 
ill all admit that the | stand at £89,793, as against £84,116 a year ago, D€In§ an inc 
at home and abroad | of something like £6,000. 


SPENCER, TURNER, AND BOLDERO, LIMITED. 


Now, as to the future, I think you w 
ome —— 3 the monetary situation 
— ause and e — ri ir 
But at the same time a buayant fecligg tterases ee oak > tiabilities side of | 
Exchange, and gilt-edged and other seins 2 yaa Turni ~ ite ot et ee 
securities show a gratify- SS Oe Se ee ae is nothing real? 
wo Fs - ement. As a rule, appreciation in investments | figures are much as they were last year. There 1s nO 

: y rings profit-taking, and one of the first requirements | Calling for comment, except that the reserves have been i ore 
M she t-takers is additional comforts and luxuries. And here | On the assets side, the figures also are much 4 i s undrt | 
ee _ offer so much, from a comfortable easy-chair to | The stock on hand has somewhat increased, yan egures, $00) | 
caiamtaae of a home. So that, if this upward | debtors have diminished. But, of course, all os day, 304, 
ae ns, your company should greatly benefit. Your | as cash at bankers and so on, vary from wey + the end ot 
asians ‘tas a world-wide reputation. One of our oldest | therefore, although we have to make them up ss ae repie- 
— eens € truest, that has stood the test of time, | our financial year, on January 15, they do not in > the fixtures. 
is the fam iar one tt at meets the eye everywhere—“ The largest | sent the state of affairs to-day. With regard *, moet 
a et pavement urnishing establishment in the world.” | fittings, plant, &c., we have written that item 4° der to S| 
oe bc Gividiende no ate - the company most £15,343, but we are going into that age ae ie reall? 
Sraioe wine an nas pital returned, in fact. You have | how it stands, because at the present time the 45 


. . alan® | 
- sek eames = cnn business—resources in money, | much smaller than those assets are actually worth. The b 

ood -—and a reputation second to 

value we can giv , connins ten 


ally || 

e at the price w ki a sae ts sheet is a most satisfactory one in all —- — sting | 

e we ask is not to be excelled by | do not think I have anything further to say; Dut 0° 0 |) 

any other house, and no stone will be left unturned to bring! down I should like, on behalf of the board, to thank those - 


ee ae ——— 
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—_—— , so 
tad with the business for the help they have given i 
= connected We such satisfactory figures. In conclusion, 


assistit man moved the adoption of the report and accounts. 
ao} ‘idero seconded the motion, which was, after a 


hn Be ; 
short fe 4] business having been disposed of, a cordial vote 
e rorma: ws 


was passed to the chairman, directors and staff of 
and Mr. H. J. Turner (one of the managing direc- 
in acknowledging the vote, referred to the satisfactory 
iD oicting between the directors and the staff. Referring 
ay “war outlook, he said he had every confidence in the 
to the sof the house so long as the policy adopted continued to 
ee aed bY , The company had 
ae teat a stronger position, nor had it ever been better 


|) of thanks 
the company, 


tors), 


+ by the experience of the past. 
never been in 


equipped than at the present time. 
“The proceedings then terminated. 


————— 


R. WHITE AND SONS, LIMITED. 
IMPROVED RESULTS. 


sist annual general meeting of the shareholders in 
a White and Sons, Timited, was held, on = os ag om 
'\ the Cannon Street Hotel, an R. J. White (the c 
agi irector) presiding. 
! «oY rooney Agr 1 Ball) having read the notice con- 
yening the meeting and the report of the ea. lie 
The Chairman, in the course of his speech, said : T’ te sgn 
of the year’s trading we consider satisfactory, particu arly as 
they are brought about by no abnormal causes. The year 1913 
‘cave us hardly a fair average summer, although the oe 
| was better than usual, but the sales show a good —— 
‘the gross profit on trading, after deducting SS pena 
‘ing expenses and providing for bad and dou ul de 
‘amounted to £110,143, am increase on the previous year o 


{4s,002. This we attribute in some measure to cheaper 
| materials, but, above all, to the careful rearrangement of 


5 of production and concentration in distribution as 
as toa soeeiae appreciation of our goods by the public. 
Sales so far this year, I may add, are well in advance of the 
similar period in 1913. Expenses of management and general 
‘charges were practically the same as 1912, there being an in- 
crease of £380 only. We have provided for leasehold re- 
‘demption, debenture premium reserve, and fully maintained 
our plant, vans, and horses, and have also written off the usual 
|depreciations. In connection with plant and machinery, you 
will observe on the credit side of the balance-sheet there is a 
note against that item that it is subject to a loss, as yet un- 
| ascertained, in connection with the dismantling of plant at a 
branch factory This relates to the partial closing of one of 
our branch factories, from which we have transferred some 
of the plant to other factories for the purpose of more 
economical working. This matter, amongst others, will be dealt 
with when we meet the shareholders and discuss the question of 
capitalisation mentioned in the directors’ report. 


THE YEAR’S PROFIT. 


The net result of our year’s trading, after meeting all charges 
and maintenance, and fully providing for depreciations and 
debenture interest, is a profit of £28,892, as against a loss last 
year of £18,942. The balance of £5,262 brought forward from 
i912 added to this year’s profit gives us the sum of £34,155 to 
carry forward. You will have noticed in the directors’ report 
the statement that as the company’s first mortgage debenture 
stock is due for redemption on July rst next the directors do 
not feel that they can properly deal with the question of a 
oveend on the preference shares until that matter has been 
cisposed of. Arrangements are being made to meet the deben- 
ne dag kholders in a few days to discuss the question, and, if 
ae tory terms can be agreed with them, the directors will 
“nen call the shareholders together again to discuss other 
matters, including suggestions which they believe will tend to 


ou company’s position and place its capitalisation 
“i See " ting. We feel sure you will appreciate that we 
Shediediena” make any definite statement at this meeting as 
aa the renewal of the debenture stock, or the pro- 


nse in capitalisation; and we, therefore, ask you to 


let th tters r : 

that thes :) ye main over for the present, with the assurance 
We hi. | be dealt with at the earliest possible moment. 
Com a hin a en the matter most careful consideration before 


ieee, its conclusion, and are of opinion that it is in your 
¢ “at the procedure we have suggested should be 
ve company has been passing through a trying 

directors believe that the future outlook is 
peful and promising for the reasons already 


se tha 


Much more h 


ven. onclusi : : , 
teport and ace, nae the Chairman moved the adoption of the 
Mr Joseph G. Cal 
Was. pent n G. Colmer, C.M.G., seconded the motion, which 


; some dj 
businece w 
chairman and 


ee, 


Scussion, unanimously agreed to. The formal 
next transacted, and a vote of thanks to the 
Cirectors terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. | i. 
REVENUE AND OTHER RECEIPTS, 1} ‘ 
ee Total Receipts into eis | i 
the Exchequer fron | 4 
Fstimat’d -—— Recuirrs. —~. | 5 
Revenue Apl.1,'13,Apl.1,'12, Week Week i 
for Year _— to to ending | ending || ea 
1913-14. | Feb.21, Feb. 22, | Feb. 21, | Feb 22, i} tig 
1914. 1913 1914. 1913. | a 
Balknces in Bxchequer on £ £ Z £ ~ i ina 
[st April :— ; = | ee 
Bank of England ...... oe 5,389,135, 10,623,073 ba 1 -§ 
Bank of Ireland....... . 990,025) 845,518 -- | {4 
6,329,160 11,468,591 ' he ] “ 
REVENUE. | £ . £ £ £ || ay 
Customs .ccccccceccccceccces! 35,200,000 31.352,00C 29,76 000 840 638,000 | 1 a 
BExCi8€ .....cccccccccvecces| 38:890,000 55,986,000) 34 710,000; 1,525, 1,642,000 | | 2 
Estate, &c., Duties ........| 26,750,000! 24,900,000 25,201 000! 451, 396,000 | | % 
BOAMps ....cccccccceceesee| 9)800,000 §,551.000 9,019,000 a1 151,000 || 4 
ns reoeres | 2,700,000 1,900,000 1,960 000 240, 260,000 1} : 
Property and income Taz... 45,950,000, 32,055,900 51,435,000 5,484,000) 3,115 000 | | “ 
Land Value Duties ........| 750,000 608,000 524,000 31 32,000 i 
Post Office ......+cceeeees.| 30/625,000 26,8 5,000) 25,470,000, 665," 200 000 | : 
Crown Lands ..............| 530,000 430,000 480,000 .. 50,000 | { 
Receipts from Suez Canal oan a ss 1 
Shares and Sundry Loans| 1,370,000 1597928 1,405,265 5.6 oe | 
Miscellaneous ............| 2.500,000 2,058,745 2,615,534 = i , 
Revenue eocccesceeeees(194,825,0UU 166,211,675 160,595,597, 7,497,146 6,480,000 
Total, including Balance ........ 172,540,855 171,862,188 
OTHER RECEIPTS. 


Repayment of Advances for Bullion . 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
PE nbc dndtnwieidhat dae vedeernceceds 
For Treasury Bills (net amount) 
For Exchequer Bonds issued 
the Capital 


under 
Expenditure (Money 
BAG, TIPO saves ccccqesdate a 
Under Telegraph Acts, 1892 to 1907 .. 
Under Telephone Transfer Act, 1911 . 
Under Post Office (London) Railway 
Batak ck stiadecradeccascancds 
Under Land Registry (New Buildings 
De GE eibae | 40uekaecan ease dene 


Under Public Buildings Expenses Act, 


ment on account of Principal and 
PUUNUN s cenccancebcddescescics 
Cunard Loan, repayment on account 
of principal 
Suez Canal Drawn Shares 
China Indemnity 
Temporary Advances, Deficiency .... 
Temporary Advances, Ways & Means) 
(including Treasury bills, £6,500,000! 

in 1913-14 and £5,000,000 in 1912-13) 
Total 


eee ee 


Oe eee ee ee ee eee eee eee 


|\Kstimat'd| 


| Expen- | Total Issues out of | 
the Exchequer to 
| for Year meet Paym’nts from! —— Issvrs, —, 


Apl.1,°i3,jApi.1,°12,, Week 


diture 


| 1913-14 
(ine. Sup- 


— oe to | te | ending 
pi'm’nt'ry| Feb, 21, | Feb. 22, | Feb. 21, 
| Grants)./ 1914. | 1913. | 1914. 1913. 
£ | £ £ | 
National Debt Services ... 24,500,000 19,006,593 19,497,315 15.459} 38,284 
Road Improvement Fund ..| 1,340,000 1,110,062 925,844) od oe 


Pa mts to Local Taxation) 


WOOTMOROG. «06s cocccccset 


Other Consolidated Fund! 
Services 


Supply Services ........+¢+ |159.010,000)135,378,382 124,628,320! 2,47 


Expenditure ......... 


OTHER ISSUES. 
For Advances for Bullion .........+.- 
For Advances for Interest on Ex- 
chequer Bonds under the Capita! | 
Eixpenditure (Money) Act, 1904 . -| 
For Exchequer Bonds issued under 
the Capital Expenditure (Money) | 
UNMET 6440A bisAdudidiidanndnanes 
Under Telegraph Acts, 1892 to 1907... | 
Under Telephone Transfer Act, 1911. . | 
Under Post Office (London) Railway | 
Act, 1913 | 
Under Land 
Act, 1900 
Under Public 
Act, 1903 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | 
Section 16 (1) (@).........06. eece 
SD GUE Uisenctades sonede ace 
Old Sinking Fund, 1911-12, issued to 
reduce debt 
East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 
the Finance Act, 1941.............. 
Cunard Loan Repayments, issued to 
the National Debt Commissioners 
under the Cunard Agreement| 
I RTE scncennscscéacatcs 
Suez Canal Drawn Shares, issued to} 
= debt under the Finance Act, | 
Se. avaxes ee. a 


China Indemnity. issued to reduce! 
Debt under the Finance Act, 1906.. | 
Deficiency Advances repaid 
Ways and Means Advances repaid (in- | 
cluding £6,500,000 Treasury Bills in| 
1913-14, and £5,000,C00 in 1912-13) ..| 


Balances in Exchequer :— 
Bank ot England eecceecese 
Bank of 


eee eee ee eee eee ee 
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moana tig een ge i “rid 
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; 
121,827 _ 138,045 i 
§,000,000 4,800,000 «| 2,000,000 || 
1} ty 
4,060,90¢ alee F 
me 1,000,000 aa i : 
3,279,249" 40,000 : | 8 
i om 
6,000. - oe / 
10,000 12,00 .. ‘ ] 
20,000 - | } ' 
i 
a5. a - | 1 
130,000 130000 . | * 
8428 = 1,303). 
$71,607 .. ; | % 
2,000,000 .. ae, a is 
10,000,000 4,800,000 


gosese:: __1194,670,069 187.675.056_7,507 
EXPENDITURE AND OTHER ISSUES. 


9,665,000 7,326,348 7,382,711) .. 
1,704,000; 1,£17,407 1,515,118). 


. -| 196,219,000! 164.332,792 153,949,308! 2,489,459! 2,011,284 | 
; , 


ad 8,480,0.0 





ss @ 


$,000! 1,973,000 
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1,450,000) _ ee 
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Week 
ending 
Feb. 22, 
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| fy. 
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| : 

| i 


975,000) 
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' 
-. | 1,000,000 
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0,000 
* apo; .. | .. | 
86,00} 34,000! .. ee | 
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a 1500000; .. | « |i 
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| 1 
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946,082 


| Es 
181,617.518, 172,187,656, 2,514.45 2,011,784 


” |ine.orDeciior Week 


1,042,645|+ 184,901) + 204,000 


| [5,052,541 15,487,380, + 4,992,687) + 2468716 
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augmentation of this service is a direct line to the Midland 
Counties, which enables our customers in Birmingham, Rugby, 
Leicester, or other towns in the Midlands to make their pur- 
chases in Tottenham Court-road to-day and have the goods 
delivered at their doors to-morrow. Another important factor 
is that we not only pay carriage to any railway station or port 
of the United Kingdom, but when goods are sent in this way, 
we provide, free of charge, all necessary packing materials. And 
all we ask our customers to do is to return the empty Cases 
and wrappers. And thus we charge them nothing. This, we 
think, is one of the very best advertisements that the directors 
can offer, and if you will only do your part by informing your 
friends of these special and unique facilities, you will thus in- 
crease the ever-widening circle of customers, and obtain for 
yourselves, I feel confident, a well merited reward. 

























THE ACCOUNTS. 


Now let us turn to the balance-sheet. You will note that, 
taking the debit side and the item of ‘‘ Trade creditors,” we 
only owe £13,787. But really this is a little fiction on the 
part of the accountants, because at our foreign branches it is 
very necessary to make advances to native workers, and in con- 
sequence there is always a margin of some thousands of pounds 
overpaid on this and similar accounts. So I might say that 
for this reason we practically owe nothing. Now, as to 
the assets, usually the most interesting side of the balance- 
sheet. - Let us start with the cash, £193,000. Here we have 
some £73,000 less than last year. This is accounted for by 
the amount being, gradually absorbed in the erection of our 
new buildings in Buenos Ayres and for the general purposes 
of the business. Then comes the item of “Sundry debts,” 
£1,086,228, which is £47,000 less than last year. This is 
mainly a question of account between ‘Paris and London, 
Paris having reduced their indebtedness to us. I might say 
that this is a gilt-edged asset. Our policy is, as it always 
has been, to discount the future to the greatest possible extent 
consistently with your interests. To this end we have un- 
sparingly used the pruning knife to some of these accounts. 
Indeed, an excess of candour compels me to say that we have 
written 20s in the £ off many of them to form a reserve against 
any real or imaginary loss, so that ultimately it must be to 
your gain. By adopting this method, which has been our 
practice for as far back as I can remember, the result of our 
bad debts for the last two years has only been about 2s in 
every £100—a result, I think, unique. 


MIXED ITEMS. 


The next amount, £1,467,521, ‘s an omnibus account, the 
items in which have been lumped together—a method which 
we have always followed for obvious reasons. I think you will 
admit that in this we show prudence in not exposing our hand 
unduly to our competitors. But I can assure you that the 
whole of these items are good value, and taken at cost price or 
under. Freeholds and leaseholds come next. The whole of 
these.Tottenham Court road premises are freehold, our lease- 
holds being few and unimportant. The great bulk of them 
were bought years ago, and they are, doubtless, worth all the 
money given for them. The remaining items—vans, motors, 
and horses—have been largely discounted; in fact, to such an 
extent is this so that the accountants inform me that His 
Majesty’s Inland Revenue Department, with their usual 
urbanity, will not allow anything like the depreciation that we 
have shown. I have commented in a general way upon the 
position of the company, but you may expect something from 
me in the nature of an explanation regardine the diminution 
in the net profits compared with last year. The decrease has 
arisen principally through the serious rise in the prices of raw 
materials, increased claims of labour, additional cost of adver- 
tising, free delivery and a certain stringency in the business 


done in South America owing to causes which obtain to a more 


or less extent in all young and enterprising countries. How- 


ever, we are in the closest touch with our branches there 
Indeed, one of your directors returned onlv in December last, 
and will be leaving again in a few davs for a lengthened stay. 
Our new buildings in Buenos Ayres will be ready for occupa. 


tion towards the end of the y , ec oca 
results. year, and we are anticipating good 


THE CURRENT YEAR. 


Now, as to the future, I think you w 
sudden change in the monetary situation at home and abroad 
< eo — effect—is somewhat in the nature of a problem. 
eat same time a buoyant feeling pervades the Stock 
Exchange, and gilt-edged and other securities show a gratify- 
ae ee en a rule, appreciation in investments 
— scala aan and one of the first requirements 


f comforts and luxuries. And here 
— can offer so much, from a comfortable easy-chair to 
the complete equipment of a home. So that, if this upward 


tendency continues, your company should greatly benefit. Your 
business has a world-wide reputation. One of our oldest 
advertisements, and the truest, that has stood the test of time 
is the familiar one that meets the eve everywhere—“ The largest 
and most convenient furnishing establishment in the world.” 
You have had since the inception of the company most 
generous dividends—your capital returned, in fact. You have 
all that goes to make a sound business—resources in money, 
goods and premises—and a reputation second to none. The 


ill all admit that the 


ee 
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home to the purchasing public the advantaces of deat: Bee, 
us. Given normal times, I am confident of as hy ae ae, With 
for your business as in the past. Indeed, | feel 
those who come after us will have a much more 9 su that 
ness to manage even than those who are now yo. 
directors. Should any shareholders desire t; Your board o 
before I sumit the resolution I shall be happy 


management shares be remunerated as provided by i. cal 
of association; that £3,309 be added to reserve.” SP y 


ordinary shares.” 


E ho | 
» and no stone will be left unturned to bring | down I should like, on behalf of the board, to thank those ¥°" | 


ie 
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Tilliant a + 


i Uture 


lore gigantic bas. 


> Put any questions 
c \ to do my bes +. 
answer them. I now beg to move: “ That the Teport, ace me 
and balance-sheet of this company for ven 


OURts 


the Vear 
approved and adopted, and that a final divid nd of 7h 5983 be 
be declared and paid, making, with the interim sides 
per cent. paid on September 1, 1913, a total distribution. .! 


“On of 12 


per cent. for the year; and, in addition, that 4 bonus of 
° ° VOU ih 
on each ordinary share be paid; that the hola me 


40IGErs of +, 
4eTs of the 


ve, and that th 
sum of £48,935 1s 11d be carried forward to the credit of . 

i Ue 
Mr F. A. Dinham (vice-president) seconded 


; ; . the motion 
which was unanimously agreed to, without discy a 


THANKS TO THE DIRECTORS AND STAFF. 


The retiring directors—Messrs Arthur Bird, Robern ¢ 


Blundell, Robert Fendick, Thomas Finlay, Charles C, Resnan 
Harry E. Tatlow, and Mr Edward Barnes—having been 1. 
elected, , 
Mr John Balfour, in moving a vote of thanks to the president 
vice-president, directors, and officials of this company én 
their services during the past year, said: When we look at the 
board table we find that we have 17 directors, and | believe | 
am right in saying that, with the exception of my friend Mr 
Arthur Bird, there is not a director on the board of Maple and 
Co., Limited, who has not begun his career from the very 
bottom, and who does not know his business from A to 7, and 
when we have the advantage of the well-tried legal experience 
of Mr Arthur Bird joined to that knowledge of their business 
on the Maple Board, I think we have very much to be grateful 
for. The remarks of a gentleman who occupies a leading posi. 
tion in one of the large railway companies in England, who 
alluded, perhaps unfortunately, to the lack of material for high 
commercial positions in this country, have led to considerable 
thought and comment. I cannot think for one moment that he 
is right there. I think the constitution of the board of Maple 
and Co., Limited, is a thorough answer to the statement which 
has been made, and which has been very much controverted 
The auditors, Messrs W. G. Rayner and Co., were nex 
reappointed, and the proceedings then terminated. 


n + 
a ite 





SPENCER, TURNER, AND BOLDERO, LIMITED. 
INCREASED RESERVES. 


The twentieth annual general meeting of the shareholders in 
Spencer, Turner, and Boldero, Limited, was held, on the 26th 
inst., on the company’s premises at Lisson grove, London, M: 
John H. Hortin (the chairman) presiding. =. 

The secretary (Mr Alfred J. Carter) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course if his speech, said: I am sur 
you will agree with me that the balance-sheet is a most satistac- 
tory one, showing as it does a very good result of the past years 
trading. The profits are some £2,000 more than they were 
in the previous year, and with the amount brought forward, we 
have an available balance of £56,087. That, I think, is the 
largest we have had since 1900, and we propose to dispose 0 
it in the manner set out in the report. We have paid intenm 
dividends on the preference and ordinary shares, and we ed 
setting aside £1,672 to reserve for redemption of leaseholds (being 
insurance premiums paid), and are writing off £512 in respect 
of depreciation on fixtures, fittings, plant, &c. We do not wnt 
down our Consols op this occasion. You will see that they — 
at 75, and unless they have gone down to-day, they — 
right side. Then we propose to pay the second hali-years -t 
dend on the preference shares, and a final dividend at the a 
of g per cent. per annum on the ordinary shares, making 4 - | 
distribution in the latter of 7 per cent. for the year, as ol 
Then we place to special reserve for contingencies and deve P| 
ment £2,000, and carry forward to the credit of the current _ 
£23,402. As we state in the report, the total reserve | 
stand at £89,793, as against £84,116 a year ago, being an ines 
of something like £6,000. 


i 
j 


THE BALANCE-SHEET. 


0. nei the | 

Turning now to the liabilities side of the balance-sheet, Tt 
figures are much as they were last year. There is poy ae | 
calling for comment, except that the reserves have — ‘th ame | 
On the assets side, the figures also are much about e Taal 
The stock on hand has somewhat increased, while the en) 
debtors have diminished. But, of course, all these figures, oa 
as cash at bankers and so on, vary from day to a, a 
therefore, although we have to make them up at nai 
our financial year, on January 15, they do not in any wl tuteh 
sent the state of affairs to-day. With regard to the now t0| 
fittings, plant, &c., we have written that item — to set | 
£15,343, but we are going into that question in oF ig really] 
how it stands, because at the present time the figure balance | 
much smaller than those assets are actually worth. 7 T ealls| 
sheet is a most satisfactory one in all respects, 4 ¢ sitting | 
do not think I have anything further to say; but befor : 
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o produce such satisfactory figures. 
moved the adoption of the report and accounts. 
dero seconded the motion, which was, 
unanimously agreed to. 

business having been disposed of, a cordial vote 
directors and staff of 
Turner (one of the managing direc- 
referred to the satisfactory 
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In conclusion, 


after a 


The company had 


wen, ing between the directors and the staff. Referring 

— ee outlo sok, he said he had every confidence in the 
aa a the house so long as the policy adopted continued to 

he guided by the experience of the past. : co 

never bet . in a stronger position, nor had it ever been better 

auipped than at the present time. 

"The proc ceedings then terminated. 


|| was better than usu 
the gross profit on tr 
ing expenses 
amounted to £110,143, am incre 
£4,002. 
materials, but, 
methods of production 
well as to a growing appreciation o 
Sales so far this year, I m 
| similar 


The 21st annual general meeting 


ae 


R. WHITE AND SONS, LIMITED. 


IMPROVED RESULTS. 


of the 


shareholders in 


R. White and Sons, Limited, was held, on the 26th inst., at 


the Cannon Street Hotel, London, 


man and managing director) presiding. 
~ 


The secretary 
» the meeti fae and the 


venios 


The Chai 


f the yee iI 
they are brought about by no 


gave 


Us 


rman, 


hardly 


This we attribute 
above all, 


period in 1913. 


to the careful 
and concentration 
f our goods by the public. 

may add, are well in advance of the 
Expenses ‘of management and general 


Mr R. J. White (the chair- 


(Mr John J. Ball) having read the notice con- 
report of the auditors, 

in the course of his speech, said: The results 
’s trading we consider satisfactory, particularly as 
abnormal causes. The year 1913 
a fair average summer, although the autumn 
al, but the sales show a good increase, and 
ading, after deducting wages and work- 
and providing for bad and doubtful debts, 
ase on the previous year of 
in some measure to cheaper 


rearrangement of 
in distribution as 


charges wea e practically the same as 1912, there being an in- 


crease of £380 only. 


We have provided for leasehold re- 


demption, debenture premium reserve, and fully maintained 
our pl: ant, vans, and horses, and have also written off the usual 


depreciations. 


In connection with plant and 


machinery, you 


will observe on the credit side of the balance-sheet there is a 
note against that item that it is subject to a loss, as yet un- 
ascertained, in connection with the dismantling of plant at a 


branch factory 
our bran fh factories, 
of the plant 


— 
rith when we meet the shareholders and discuss the question of 


capital isatic 


year of £18,942. 


cal working. 


THE YEAR’S PROFIT. 


This relates to the partial closing of one of 
from which we have transferred some 
to other factories for the purpose of more 
This matter, amongst others, will be dealt 


m mentioned in the directors’ report. 


The net result of our year’s trading, after meeting all charges 
and maintenance, and fully providing for depreciations and 
debenture interes t, is a profit of £28,892, as against a loss last 


The balance of £5,262 brought forward from 


1912 added to this year’s profit gives us the sum of £34,155 to 


carry forward. 
the eee, that as the company’s 
stock is du 
not fee] th: 
dividend « 
Ai 


; Me 


satisfacto ry terms can be 


sposed of. 


ture stoc k 


ho] 


then call the 
Matters. lect 
strenethen th 
on a better footing. 
_ not able t 
»a dividend. 
mm sed changa 
let th . matte re 
that the = 
™ have 1@ nag: 
ing to this conc 
interests that the 


‘, 


llo 


You will have noticed in the directors’ report 
first mortgage debenture 
or redemption on July 1st next the directors do 

at y *- can properly deal with the question of a 
n the preference shares until that matter has been 
Arrangements are being made to meet the deben- | 
ders in a few days to discuss the question, and, if 
agreed with them, the directors will 
shareholders together again to discuss other 
luding suggestions which they believe wili tend to 
ie company’s position and place its capitalisation 
We feel sure you will appreciate that we 

> make any definite statement at this meeting as 
vid the renewal of the debenture stock, or the pro- 
se in capitalisation; and we, therefore, ask you to 

‘ers remain over for the present, with the assurance 
dealt with at the earliest possible moment. 
the matter most careful consideration before 
lusion, and are of opinion that it is in your 
procedure we have suggested should be 


owed. The 
Period. bus ne " dienes has been passing through a trying 
much nore Bees believe that the future outlook is 
ven, In eerie and promising for the reasons already 
report dee noe a the Chairman moved the adoption of the 
Mr Te nt - ; 
Was, after c, >. olmer, C.M.G., seconded the motion, which 
business was ai unanimously agreed to. The formal 
chairman and sien transacted, and a vote of thanks to the 
ieee. ctors terminated the proceedings. 














TO READERS AND CORRESPONDENTS. 


Editor of the Economist 
Se mnicati ions, but wil 


cannot undertake to return rejected 
1 endeavour to do so if they are 


accompanied by a stamped and addressed envelo 
| Comme nications must be authenticated Nicer n---csnccaaccaeaeeeneectameenennet re tat eee the seme of the writer. 


CRAs cenansincsn ten ce a ae 







rea 
ly pebruary 28, 1914.) 


with the business for the help they have given in 
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PUBLIC INCOME AND EXPENDITURE. } 
REVENUE AND OTHER RECEIPTS. 1] 
Total Receipts into I} 
the Exchequer from | 
Estimat’d -—— Recuirrs. —~ || 
Revenue Apl.1,'13,Apl.1,°12| Week | Week |} 
for Year to to en ding ending || 
1913-14. | Feb.21, Feb. 22, | Feb. 21, | Feb 22, || 
1914." | 1913 1914. 1913. || 
Balknces in Exchequer on £ £ é£ a: ~ |] 
lst April :— - 7s 
Bank of England eeeee. ee 5,589,135 10,623,073 ° ** i 
Bank of Ireland....... ee 940,025, 845,518 |] 
6.529.160 11,468,591 o ae 
REVENUE. £ ze | 
Customs...ccccccccccccccees| 35:200;000 5 1,352,000 29, a 000 638,000 | | 
BxCi8€ .....0ceccccccsecees| 58800,000) 55,986,000) 34,710,000 1,£42,000 | | 
Estate, &c., Duties ........| 26,750,000 24,900,000 23,201 000 95,000 | | 
SUAMPE veveeeeveeeseneeeene| 800000 8961000 9,019,200 151,000 || 
BE cccccccces ! o l 9 > i} 
House Duty ...........- 2,700,000 apenas : eo eae 260,000 | | 
Property and Income Tax. .| 45,950,000 32,055,000 31,435,000; 3,484,000) 3.113.000 
Land Value Duties ........| _ 750,000 608,000 524,000 39,000 
Post Office .......cccceee.,| 30625,000 26,8 5,000 25,470,000 200 000 
Crown Lands ..............| 530,000 450,000, 480,000 50,000 | | 
Receipts from Suez Canal si : 
Shares and Sundry Loans| 1,370,000 1.547,928 1,405,263 - |] 
Miscellaneous ............| 2,300,000 2,058,745 2,615,334 a. | 
Revenue .........0..6+/194,825,0uu 166,211,675 160,535,597 ee } 
Total, including Balance ........ 172,540,855 171,862,188 =, — 
OTHER RECEIPTS. | 
Repayment of Advances for Bullion .. 1,000,000 1,200,000 100,000 +} 
Repayment of Advances for Interest a | 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1 
ia oes stinakatbenigbabaceness 121,827 138,045 - ! 
For Treasury Bills (net amount)......| 5,000,000 4,400,000 ee 2.000,000 | | 
For Exchequer Bonds issued under : i} 
the Capital Expenditure — i} 
Rs BN h6460cécedeteebebeneben 4,060,900 oa } i 
Under Telegraph Acts, 1892 to 1907 . a 1,000,000... 
Under Telephone Transfer Act, 1911 ..| 3,279,249 40,000 | 
Under Post Office (London) Railway i} 
PAM ad chk ioc nenecibentinatanns 6,000. a . | 
Under Land Registry (New Buildings | 
ME i rredeas  osenksesneaseosaes 10,000 12000 .. | 
Under Public Buildings Expenses Act, | 
tee 20,000: .. | 1 
East Africa Protectorate Loan, Repay-, . 
ment on account of Principal and | i] 
I iach ar 2,115 , ——— 
Cunard Loan, repayment on account } i] 
of principal .......... .cecesseceees 130,000 130,000 a 
Suez Canal Drawn Shares........... 8,428 1,303 wwf 1 
China Indemnity ..................- 571,607 ee ee 
Temporary Advances, Deficienc a. 2,000,000 ee ee | 
Temporary Advances, Ways & Means 
(including Treasury bills, £6,500,000 ! 
in 1913-14 and £3,000,000 in 1912-13)) 10,000,000 4,800,000 ‘i 4 aa 
Total ......0+-.----+2--ee+-++-+ (194,670,059 187.675.0536. 7,507,14@ 8,480,0.0 
EXPENDITURE AND OTHER ISSUES. | 
\Kstimat'd | 
| Expen- | Total Issues out of | 
| diture the Exchequer to | 





1913-14 Api. 1,’13,|Apl.1, '12,| Week Week 
(inc. Sup- to te ending {| ending 
pl’m’nt'ry) Feb, 21, | Feb. 22, | Feb. 21, | Feb. 22, 
—— ; Grants). 1914. | 1913. | 1934. | 1913. 
& £ 2 £ 
National Del Debt Services ace 24,500,000 19,006,593, 19,497,315 15. #39) 38,284 | 
o mprovement Fun 1,340,000; 1,110,062 925,844 | os ee 
Payments to Local Taxation | 
WOOURES, B6. 2... cccccces| 9,665,000) 7,526,348 7,382,711 *° * 
Other Consolidated Fund! | 
tin cddedasesedes 1,704 000. 1,£17,407; 1,515,118 
i 


Supply Services .....cece00 159. 010,000) 135,378,382 124,628,320) 2, 474 000! 1,973,000 
Expenditure .,......... 196,219,000 1€64.352,792 153,949,308: 2,489, - 2,011,284 | 


| 
OTHER ISSUES. | 


For Advances for Interest on Ex- | 


| | 
For Advances for Bullion ............| 975,000) 1,450,000! son ee =f 
} 
chequer Bonds under the Capital | | 
Expenditure (Money) Act, 1904 ....| 121,827. 138,045 1 
For Exchequer Bonds issued under | } i 
the Capital Expenditure (Money) | | 
DE cithindecdadedsbacedmeane ‘ 4,060,900 oe i] 
Under Telegraph Acts, 1892 to 1907. . 1,000,000 “e ay 
Under Telephone Transfer Act, 1911..| 3,279,249 40K0 .. | .. jl 
Under Post Office (London) Hiailway | i 1} 
A UE b6anidd dens chbhensaasenet 6,000) és ai | “a | 
Under Land ey (New Buildings) 
Act, 1900..... ind eahnhenmade 10,000 18,000 a 
Under Public’ Buildings Expenses | | | 
, i Pein es 20,000 en i oe 1 
Old Sinking Fund, 1907-8, issued under 
Seetion 9 of the Finance Act, 1908 86,000 34,000 ** .- | 
Old Sinking Fund, 1910-11:— | 
Issued under the Finance Act,1911:— | 
Section 16 (1) (@).........eeeee 7 1,£00,000 ae ee | 
Pe GID GIs cccccctcccecceecet 88,50C 35,500 ee *- 
Old Sinking Fund, 1911-12, issued to { 
SR iidntecsssccddnnses hecen 5,000,000 “ ee 
East Africa Protectorate Loan Repay- | 
ments, issued to reduce Debt under | 
the Finance Act, 1911. ; 2,11! *- *° ee 1] 
Cunard Loan Repayments, ‘issued to i] 
the National Debt Commissioners | 
under the Cunard Agreement 
(Money) Act, 1904 .............00.-- 130,006) 13000 eo | =. i 
Suez Canal Drawn Shares, issued to| | 
reduce debt under the Finance Act, | i 
__ Re: >. eae 8, 428 ll, 903} on ep 
China Indemnity, issued to reduce! | | 
Debt under the Finance Act, 1906.. 571,607 ek. ee 
Deficiency Advances repaid.......... | 2,000,000 oS Oe owe 
va ety oeanee age (in- | 
cluding reasury Bills in | 
1913-14, and £3,000,C00 in 1912-13) .. | 10,000,000 4, 00000. 
“al, 617.5 518 172, 187,656) 2514 ae 2, ‘Oil, a4 
Balan oa inc.orDeciior Week 
: 7 —— il j 12,106,459) 14. 444.735 +4 + 2264716 
Bank of ccccccccccccccees-| 946,082) 1,042,645) + 184,901} + 204,000 








13,052,541 15,487,380) + $,992.687| + 2408716 
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Tressury Bills outstanding on February 21, 1914:— £ 
Bilts iasned by Public Tendler .......ccceccceccesceccece 5,00 1,000 
Se ORE CINE oi didd sce ivcccicadseccccécccsicses 9,509,000 
Weta . ox0s+sve phkond cxaum 14,500,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£%,000,000), on the 7th 
February, 1913 (£3,000,000), and on the 20th May, 1913 (£380,000), under the 
Telephone Transfer Act. 1911, in part payment of the purchase money of the 
These transactions do not 
appear in the above statement, as they did not involve any Exchequer receipt 


National Telephone Company’s undertaking. 


or issue of cash. 
Treasury, February 23, 1914. 








FOR EVERY DESCRIPTION OF 
MODERN LIFE ASSURANCE 
Apply to—A. D. BESANT (General Manager), 


Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 














SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = = £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 


MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


Funds over £15,000,000. 


| 
| 
(ESTABLISHED 1837.) 
} 
} 


Write for Special Annuity Prospectus. 


ANNUITIES. 


HEAD OFFICE: 





be St. Andrew Square, EDINBURGH. 
LONDON : WEST END: 

5 Lombard St., E.C. 17 Pall Mall, S.W. 

| 


The Bankers’ Gazette. 





BANK OF ENGLAND. 


week ended Wednesday, February 25, 1914. 


ISSUE DEPARTMENT. 


Dividend Accounts. 
Dated February 26, 1914. 


compared with last week :— 












THE ECONOMIST. 


3 
148 
214 
28/4 

Feb. 4 ~ 

1)/43154,292| 503,000 out) 28,109,550 6264268 4725188 Santr oh 
18)42,527 458! : - 

‘ 





Scottish Provident Institution. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


£ £ 
Notes issued...... -- 59,786,215;Government debt .. 11,015 100 
Other securities .... 7,434,900 
os Gold coin and bullion 41,336,215 
59,786,215 59,786,215 
BANKING DEPARTMENT. 
2 £ 


Proprietors’ capital .. 14,553,000 | Government securities 11,252 858 


1,368,825 


MR iki dada ate «++. 3,543,013 | Other securities .... 37,986,182 
Public deposits* .... 20,636,505 | Notes .............. 31,576,155 
Other deposits ...... 43,438,437 | Gold and silver coin. . 
Seven-day and other 
BEE: ccdbcdcccccs 13,065 
82,184,020 | 


82,184,020 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and | Ime. or 
J. G. NAIRNE. Chief Cashier. 


The tollowing were the changes in the principal accounts when 





[ February 28, gig > 





| . Incre Ase tia 

, Circulation (excluding 7-day and other bills) .... £132 ¢¢: Decrease 
Public deposits ..........00000. ialaiintidibbwebnaien 3,411,974 *"°"*"" ‘a 
oe eee peteascorstnse ~~ (as 

1 Government securities ......cccccccccccccccccces | 2519.6 
Other securities...........seesess OO0seseceaasoece ian 31 
PPRMEEGE 6 ccctinc sodencascnccccssccercccocectécsccec 177.599 °“""""*° J 
UD 5:00:05 0 keh i065 45 Sb KEEUED NS AdKN SS 4505 de cc ee 
ROSOTVO..- crccseces cocceressovocccce oc ceecceres i 68% 


10N, Bullion ig both | 


46 
The following shows the amount of Circulat 
Urities, Reserve ang 


departments, Banking Deposits, Banking Sec 
Rate of Discount for three months ended Fe! 


ruary 2< 








| | — 1914 :— 

: les 
| Co al » o | Circulation Securities e é 
\Coin an | (excluding j in iSsig 

| Date. Bullion.| — or | Bank Post Deposits Ba: king Reserve $22 
| ; outfor | Bills) Depart. £4 

| Export. | E ment 33 s 

| | ac $ 
mais) oe. |e £ £ a* tate 
Dec. _ 3 36,624,187/1,048,000 in) 28,789,800 47,650,953. 39.129.85¢ 25264397 2. 
Wai gees | eee eve, mer 
24 33.098,46 | 394,000 in| 29,361,205 51,494,095 47°129 30:422.197 oa 
3154,983,149) 775,000 in} 29,607,635 71,543,555 25.825 5)¢ we 


1914. | 


65,356,80 25825514 331 — 
110,409, 659,000 in 


7 29,042,925 53,729,611 45,191,381/26,517.4g¢ 
9,890,867, 420,000 in| 28,471.320 53,715,186 4.,872.596 79'seg'sa7, 
1,928,672) 425,000 in} 28252510 55 925,536 41,860 11852 12s 1671 sss 
5,6 4,723} 614,000 in| 28,201 105 61,168,465 45,357,940) 55¢ascia) i): 
143,355,136} 98,000 out} 28,439,095 62,515,748 47,248,750 33s6 4], a 


493 4 


| 992,000 out| 28.077,995 63,182,484 
25:2716010 60.000 out! 28,710.60 6.074.942 


48 398,719)32.893.465 57° - 

_ 21278010) 60.006 __ 28,710.60 | 42" 42.239,046) 5 4,944,380 51) 

Subjoined is our usual table, atlording a comparative view ot the 

Bank Returns, the Bank Rate of Discount, the Price of Consols 

the Price of Wheat, and the Leading Exchanges during a period o! 

ay years corresponding with the present date as well as ten years 
ack, viz.:— 





— sa 
At corresponding date | Feb. 24, Mar. 1, | Feb. 28, | Feb 26, | Feb 3, 





with the present week. 1904. 1911. 1912. 1913. | 1914, 
Circulation (excluding) £ | £ £ £ £ 
‘ Bank post bills) ........ | 27,629,180) 27,520.270, 27,988,795 27,707,950; 28,2:0,060 
Public deposits .......... | 14,066.467) 19,021,510) 21,570,5 6 23,548.493. 20,636.s05 
Other deposits........... | 39,603,852) 29,240,544 44,829,649 41,667,020 43.448 437 
Government securities....| 19,229,634) 14,637,633 15,116,036 13054,146 11,252,858 
Other securities .......... | 26,527,686, 32,795,480 38,860,739) 41,869,571) 37,986,109 
Reserve of notes and coin) 26,304,842) 29,060,638 20,552,528 28.455.017' 29.344.98) 
Ooin and bullion ......... | 35,484,022) 38,159,908 40,071,12. 37,712,007) 42,705 04 
Proportion of reserve to} | 
| preirasnengin | 4gz% 494% 46 % 438% | 518% 
Bank rate of discount ... 4% 34% 34% 5% | 3% 
| Market rate, 3 months’ bills} 34 28 33 4a oH 2 
Price of Consols .......... | k6R 804 785% 748 16 ¢s 
Price of siver per oz. ....| 26440 245d 27d Tad | 26Ad 
Average price of wheat....| 26siid | 30. 2d 34s 6d 0 20slld | ls td 
Exchange on Paris (short)) 25.174 22#) 25.27¢-30 25 224 25 | 25 .34- 6} 2 202% 
| — Amsterdam (short)..| 12.12 28 | 12.19-23 1215 23 12.222) 12.13 le 
— Hamburg (3 months); 20.67-71 | 20.64-€8 2070-74 20.7781, 0636) 
| Clearing-nonse return ... .{169,'06,00 | 8*9 257 200 275,392.90) 79,149.90) 298,712.00 
Ihe amount o1 the ‘* other deposits '’ Compared with che *‘ ower 
| securities,’’ showed in 1904 an excess of £13,070,196; im Igtt an 
| excess of £6,445,060; im 1912 an excess of 5,968,910; and in 
| 1913 a deficit of £202,845. In 1914 there is an excess 
| 
{ 


£5+452,255. 
BANKERS’ CLEARING RETURNS. 
| The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ Clearing house 
Special days are given separately, together with the total increase 














or decrease to date in each case :— 
. s . Country +a! 
| __ Weeks Ending | Town Clearing. Clearing. _| —_ 
| 1914. £ £ , ae 
SI OO oii wiecucaiitiad 327,245,000 33,546,000 | 380,791,000 
De kdasceseubeesess 262,279,000 28,010,000 |  290283,000 
| penne eaves 325,251,000 29,256,000 | 354517000 
WE ucsuesaceadancss 263,144,000 25,372,000 | 268,519,000 
| February ¢ -.ccccccccscccesst 414,003,000 28.411,000 | 442,414,000 
BE ssacecbecdgucesst 291,923,000 30 866,000 | 3.2,789,000 
Oe cnsdbiiddginehne 377,824,000 285 5000 | 405,379,000 
Oy sechacdhaenitcnacicll 273,854,000 24,858,000 | 298,712000_ 
Bs eee] on a --— 
| Total, 1914 Kinin siete 2,5 35,523,000 228,887,000 | 27 sigate 
| Corresponding total 1913 .. 2,415,423,000 226,180,000 | 26 9.60508 
Increase or Decrease inf| + 122,100,000 | + 2,707,000 | + 123,807) 
UE as dieamabedacukihane { = $06% |= 1ll9y% |- 45% 
Gross total in 1915 ........ | 15,046,923,000 1,389,481,000 16,436 00109 
Do 1912........2+.2cs022-|  14654,711,000 | 1,807,062,000 | 15,9617) 


| 4” 2,419,000 |r 474,651,000 


Increase or Decrease in {| + 392,212,000 : 
1913 {| rst 630% | 2% 
‘oS 


° 261% = 


SPECIAL VAYS. 


saadiiaimmate Ve | Fourths” of te 
Stock Exchange Pay Days. | Consols Pay Days. | Fou 


| 
" oe c. ——s me | [Date |, 











Month. 
y | { é 
1913. ag | wee £ | 1913. 54,562.00 
Jan. 1 to Oct. 15, —1,662,377,000 June 2} 72,300,000 June 4 
Oct. 30....0000-| *§5192.000 July 3) 14,841,000 uly a Senn 
eK 81,828,000 Aug. 1) 64,527,000, Aug. 47,5280 
QT..scccseee| 79,997,000 Sept. 1] 69,529,000 Sept. 4) Stn: mp 
Dec. 1l...... oe 76,990,000 Oct. 1 Temenos. ¢| sais 
wesceoeece ov. " tag i 
Bot a a 69,748,04Dec. | | _ 
Jan, 15...ccccess ,384,000_ 1914. a 1.0 
29:77272777;] 330388000 Jan, | g9.321,000 Jan. *3, Sil 
iecnsaiesed 117,753,000.Feb. 4 | —\ aa 
Total, 1914 ...... $21,510,000 i 133,037,000,» |? 
Corresponding | yoae29.000 | 
total, 1913....| 281,630,000} .. 111,560,000, ++ |, “77 on6.0 | 
Deo. {|+ 45,930,000, .. |+ 21,497,000 +. [5 965% | 
in 1914 .. "4 = 1603 % bse ae 19°27 |__| — 
Gross totalin 1913;  2,082,03',000  .. | 781,892,000 | A356 
Do 1912........ 2,362, 212,000, + 725,953,000 ++ |. 99, 150000 | 
Inc. or om — 280,181,000 .. + 56,599,000 — 291 % |) 








a in 1913 





* Phe fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 





vie aan “ 

oe | 1914, | 1913. | Ino. or Dee, 

a | — | at a4 a= fi? 
bots yar ere eg nee ._ 50,267,000 48,402,800, +1,864,20% 3-85 
¢ and we. 6,877,700 6,727.600|+ 150,100 223 


Week ending Feb. 21. 
Total to date....++++ 57,144,700 §5,130,4 400 +2,014 300 3-65 


































) 
sie L- | H 
24 Weck ending Feb. 21... 5019,000° 4,522, sa 10 9 99 
. Total to date.....+++| 43,261,600 Aosenin) +36 Sod 698 6-82 
b % yuuIsGHAxN— 
est Jan. 1 to Feb 14.....-, 11,985,600 11,273,900+ 711,7 6 31 
a Week ending Feb. 22 .. 1,569,000, 1,315,400) + 253,600 19°27 
35 - | Total to date.....++.| 13,554,600 12,589,300 + 965,509 _ 7:66 
49} 4) N-TYNE—- 
BD un. 1to Feb. 14......, 7,979,000) 8,163,800\— 184, 2:26 
Sb | Week ending Feb. 21 ..| _ 1,214,000 _1.290 500 —_76.504_5 92 
i 
Sy! TMB Total to date........| 9,193,000) 9,454,300— 261,300 _2 76 
Sli | SEISTOL— | 
ot the Jan. 1 to Feb. 14......, 5,302,000, 4.960,000\+ 342, 6°9 
nsols, | Week ending Feb.21..| 722,000) 5a, ,000) + Toco. 10°7 
10d ! ! : 
am | Total to date....eeee, _ 6,024,000) 5 612,000|+ 412 00u) 73 
‘LEICESTER- 
ad | Jan. 1 to Feb. 14......) 2,301,800, 2,273 5CO0j+ 28,300 1-24 
gi. | Week ending Feb. 21 ..| 259 600) — 252 40. —_ 12,8 5-u7 
‘ | Total to date........) 2,541,400! 2,525,900/+ 15,500) 0°61 
oy ‘SOTTINGHAM~ 
438,837 | Jan. lto Feb. 14......! 3,012,900) 2,694,400 + 318,50@ 11-82 
am Week ending Feb. 21..{ 311, 600) 500,400;+ 11,2 3°72 
ost __ Total to date........! 3,324, 500 2,994,800 + 329,707 1101 
13% 
ry POREIGN BANK RETURNS. 
Gh The principal items in the latest weekly accounts published by 
Bh the leading Continental and the New York Associated Banks are 
20 24 compared below with the previous statement and with the corres- 
etal ponding statement of last year :— 
712.000 
“ otber BANK OF FRANCE. 
II an — ttaineeinneeetanienmnahaiintdein 
nd in Comparative Increase 
ess Ol Feb. 26, Feb. 19, Feb.27, | or Decrease. 
7 | ia nee mal a Year. 
moun . AssETs. £ £ £ | 
house Coin and bullion— 7. es aoe ,000 128 89,000! + 398,000] + 1541 124.000 
~ s >» 960,000 73. - 
crease Government securities .. 15,704,000 18.704-000 is 70s rool — — 
- and advances.. 9123 ,000 91,435,000 104,652,000 — 197, —13,414,000 
IABILITIES. 
’ eee - 230,538,000 231 999,000 2*1 505,000 1 
~ Government deposits. . $002,000 8,014,000 10,929,00¢ Ty S001 aa 
? | Private depos Its .....+++ 31,202,000 30,551 006 25,361,00C|+ 651,000'+ 5,841,000 
1a | a 
89 
11400 BANK OF SWEDEN. 
19,000 i tesetenasises deipeninasteniimamaiies a 
4000 Feb. 21, | Feb. 14, - Feb. 22, 1 
—— | ‘ 1914. | 1914. 1913. Last Week Last Year. 
12,000 i. 5,792,000 5,795,000 56/ 00d 12 
es  Buasce eccemorenel Ol 00 5,795, 5.671,000 — 1 000 121,000 
ae peti ae” teal 5 979,000 5,816,000 4.855,000 + 163,000.+ 1,124,000 
407,000 } covernment securities 1,625.00 1,625,000 999,000 .. _}+ 626,000 
13% jonerts and loaae -+e» 5,534,000 5,957,000 6,728,000 — 425.000 — $98,000 
404,000 | Rots in circulation «+++ 11050,000 11,346,000 10.511,000 — z 
rae Deposite at notice ...... __4 242,000 4,144,000 3,06),000 — 77000 + 3181000 | 
rH % a 
— | SWISS NATIONAL BANK. 
of the | : Feb. 23,, Feb. iv, Feb. 2d, | Last 
we | nee 114. isis. isis. Week. | Last Fear. 
i ‘nee guaas Se eaikono 68 8.000 6,725,000 — 10000 + “93,000 
iat ; 2,000, 671,000+  4,000+ 197,000 
6,661,008 sma, eum 4,578,000 4,546,000 4,£03,000-— 168,000 228,000 
WT pot in circulation .... 9,992,000 10,260,000. 10,501,000,— , 
Dey 268,000\— 512,000 
Lay | ets ++ 2,205,000 2.072.000 1351-000 — 610004 664000 
“nT 
a ~—_ YORK ASSOCIATED BANKS 
1 oe —_——.——. 
eae ‘Feb. 23, ) Seb. 16, | Feb. 22,) Last 
emia a Assets, 1914. "| - is. 3 a kant Teee. 
Leet egies! tees tteeeee 15,000 +11, 
2,228.00 Leuanena oe: sescouss 15,845,000 16,0°0;00 | 16404 000-245 «0001 * "S39 000 
za Seog eiah tiring 2a8.000 Cots an RENE 2,259,000 + 1,487,000 
ation 
— Net deposit ee a 8,593,000 86 0,00 9 268,000 — 57000 ~ 675,000 
2,288,00 e 
Asst mment deposity 8) $83,985 000 382,886,000! 65,288 + 1,039 000 + 18,697 000 
ag) Legal reas eci® © Notes) 102,440,000 103,.96,000) 84,090, 656,000, 18,350,000 
SF | actual resezya’’” 2357.00 95 584,000) 82,230,000 — 227,000] + 12,877 00) 


7,283,000 7,712,000! 1,816,0.0'— 4230001 + 5,473,000 


swe i ae TH tals RAs | Sooke its apse eda 


SE a - - - . noeigmcnes || 


NATIONAL BANK OF BELGIUM. | 


“Feb. 19, | Feb 12, Feb. 22, Last | 

ASSETS. 1914. | Igi4. 1915. Week. Last Year. || 

Coin (gold and silver) and £ | £ £ £ 2 iT 
Di dscchidadetedwad 12,65C,00C 12,295,000 11,483,000 + 357,000 + 1,167,000 || 
Other securities ........ 28,497,000 27974,000 28,168,000 + 523,000 + 329,000 i 
LiaBILITIES. } 

Notes in circulation .... 19077,0°0 39,705,000 38,647,000 — 628.000 + 430,000 | 
Current accounts. ...... 5 288 000 3.946 000 4.839.000 + 1.542.000 + 449,000 | } 
nea nts asne ane : = j, 

_ AUSTRO-HUNGARIAN BANK. I} 

i 

| Feb. is eA i Feb. 14, Feb 22, Last as as 

1914. | 1914. 1913. Week, |Last Year. | 

| 

' 


ASSETS, | £ z £ £ £ 
Coin and bullion—Gold. ., 52,004,000, 51.970,000 50,667,000 + 34,0004 1,337,000 
— Silver.,; 12017.000 11 876,000 10 395.000 + 141.0004 1'622,008 
Discounts, advances, &e., 32.445,000! 25 267,000 45,988,000 + 7,236,000 —13,545 000 | 
LIABILITI: 8. 
Civeulatiems. ...- cesses ' 86,427, 000 89,280.000 _96.887.000 ~ 2,853,000 — 10,460,000 


NETHERLANDS BANK. 


, Feb. 26, , Feb. 24, Feb. 22, Last oe 

1914. | 1914. 1913. Week. Laat Year. 

ASsETs. : 2 £ £ £ £ 
Coin and bullion—Gold..| 13,024,000 12,577,000 13,275.000 + 447,000— 249,000 | 
Silver. 866,000 821,000 839,000 + 45.000 + 27,000 } 
Discounts and aan il 197,000, 12,321,000 12,524,000 — 5/4,000— 177,000 | 

LIABILITIES. 
Notes in circulation .. | 24 (656,000 24,164,000 24,558,000 + 492,000+ 98000 || 
Deposits . : 339.000 27 5.000 452.000 + 57 00} 152.000 | 





BANK OF NORWAY. 


| Feb. 25, Feb. lo, Feb. 23, Last 


; i914 ; 1914, 19153. Week, |Last Year. | 
ASSETS, } £ £ z £ £ 
OR oiccicdascnsbadenens | 2,529,000 2510,000 2155,000+ 19,000'+ 376,000 | 
Balance abroad and 
Cbs WER ce ccccensss 1,732,000 1,767,000 1,181,000— 35,000+ 551,000 H 
Foreign Government se- | 
ME ccikesacaceuens | 486,000 486,000 503,000 a i— 17,000 | 
Discounts and loans...... 3,568,000 3.645,000' 3,564,000— 75,000+ 3 000 | 
LIABILITIES. 
Notes in circulation...... | 5,358,000 5.359,000 5,046,000— 1,000 + 312,000 | 
Deposits at notice........ 626,000 551,000 579,000 + 75,000 + 47,000} 
i 


BANK or RUSSIA. 


$$$ $$_____— 
Feb. | Feb. | Feb | 
| g/2i, 1/14, 8/21, Last | 
1914, 1914. 1915. Week, |U*8t rey 
ASSETS. £ £ | 
I oc accasaedesdenaceds 11£4,183,000 153,216,000 133,682,000 + 967; 90,551,000 | 
Balance abroad.......... 16,189,°00 16,51',000 22 687,000 — 32 4,000) — 6,798.00 
000 
900 
900 
00 | 
| 


Securities and short loans 5§ 569,000 56,686,000 50,80/,000 —1,117 
Other loans and advances 46, £50,000, 47,277,000 42,357,000 — 427 + 4, 4935) 
Securities belonging to 

ia nkkudasdaneneded 9,913,000 10,358,000 10,747,000 — 445,000 — $34, 
Misceilaneous . ........ 7,7.8,000 7,415,00C 2,089,000 + 355,000 + 5,679,000 
Balances due by branches 

and treasuries ..... eee *s | 


Silver and subsidiary coin 6818,000 6,744,000 7,265,000 + aa 447 


~ 








297.29C,000 298 209,000 2 269,934,000 - sispod +3 + 27,356,000 
LIABILITIES. a ——— aaa 

Notes in circulation . 161 901,000 162, 133,000 147 179, 900 — 232, 000 +14 T2200 
Cepital of the bank...... 5,500,000 5,500,000 5,500,000 ee 
Deposit and current | 

GUIS. scans cackees 57,968,000 57,262,000 56,881000 + 705, + 1037,000 
Treasury account ...... 669 6,000 664135,000 56,403,000 + 575,004 + 10,585,000 
Miscellaneous .......... 3,331,000 3,368,000 3,971,000— 37,000— 610,000 
Balances due to branches 

and treasuries ........ 1604,000 3,535,000 











- 1,929,000 + 1,604.000 











297,290,000 298,209,000 269 954,000 — 919,000 {27,556,000 
_USPBRIAL BANK OF GERMANY. 


| Feb, 25, , Feb. 14, Feb. 22, , Last , 
| i9lt, | 19;4. 1915. | Week. |Last Year. 
Assets. £ } £ z £ & 
Coin and bullion ........ 66,866,000. 65.467,00C 61 528,000 +1,399. + 5,°38.000 
Disco: nts and advances... 42, 950,000 42,464,000 57,798,000 + 486, 14,848,000 
LiaBILITIES, | i 
Notes in circulation ....| 86,735,000, 91,282,000 85,£85,000! —4,547, + 1,150,000 
Current accounts ....... } 51,833,000! 45.596,000 30 980.000! - 6,437, 220,45 3.000 





Note circulation £23.560,800 below the tax free maximum against £22,48»,300 
below the tax free maximum last week, and £6,775,050 below she tax tree 
maximum last year. 


BANK OF SPAIN. 





, bev. Zi, beb. 14, Feb. 22, Last | 
| i9i¢4. | 1914, 1913 Week. |LastYear. 
Assets. &£ £ £ £ Z 
Gees cesses ce eocccecee| 19,614,000 19 508,000 17690,000+ 106,000 + 1,924,000 
GI nccccccqsccsecsces | 28,721,000 28,544,000 29,844,000 + 177,000 ~ 11435,000 
Loans and discounts ....| 53,126,000 535,576,000 30806,000—  2£0,000 +2,520,000 
Spanish 4% sock ....... | 13.779 000: 13,779,000 13,773,000 ie ae 
Treasury bills, obliga- 
GAO, BOic ck ccccscccéeel 6,000,000, 6,000,000 6,000,000 . wa 
LIABILITIES. | ' 
Circulation........ ee+-| 76,726,000, 77,304,000 75,630,000— 578,000 + 5,096,000 
Deposits and current 
accounts ........--++++ __ 49,509,000 19,500,000 18,766,000+ 9,000 + 143,000 
BaNK OF ITALY. 
Jan Si, | Jan. 10,; Jan.3i,; Less |; Last 
| 1914 | 1914 1913. Week. | Year. 
Assets. >) a ae £ axes *7-@ 
Total cnahh ..cccccccccces 46,652,000, 48 522,000) 49,511,000, + 150,000; — 859,000 
Inland bills. .........+++- | 48 230,000) 18,265,000 16,760,000 — 33,000} + 1,470,000 
Poreign bills ..........-- | 3,046,000} 3069,000} 2,868,000) = 25,000} + 178,000 
Advances ........ wees} $007,000! 2,774,000) 306),000) + 1,237,000 + 947,000 
Government securities ..| 8,445,000, 8,746,000, 610600 - 251, + 2,589,000 
LiaBILITIES. 
Note circulation ....... 67, ons.o00) 68,936,000) 65,570,00C' — 1 830,000) + 1,516,000 
| Depos.ts éndéoseccess 7,515,000) 4,915,000 5,593,006 | + 2660 000) -1.9 6.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 4d, the Swedish kronor at i8 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 45 per &. American 
currency is reduced into Enoglish money at 4s per dollar. 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 
Receipts f or Week Ended 
Webruary 2 Traffic Aggregate Receipts this Year. 
Ye “> — “ = oe es per Mile 4 
N { Railway 237 si =s | Increase | per ‘ rs a . “AseTegate Total this 
ame o ° 2E¢6| $= a Week. Passengers, c. Goods, & tea 
a oo « * = 
B83) 28 | FE) pettus [roca nny Increase o:| | 
ss © SFA meg) ne. | ss |! toe, | es ee. | io. | img Mename 
Se a - ee — = Oras 
Biousn axp Wes. 2 ee 243 |248 £ £ £ 2 * 2 | ¢ é ~<a 
REED > .ocarcacsnpesnnosovcss *s a = r-- I". ° ae . -. 2 ** l ‘ 2 909 . 
Brecon and Merthyr ; +> 4 $s 43 3,863 3,792 + 161 14,464 13,740, + 724 12 = + 1m 
Ne eee = cae teen tone oe ee °° * ° | Wert | 
Central London.. .. oe oe x38 1379 1496 _ — =* = ee } 4 $26 oom 
City and South London ...... nits 4 7 75 17,792 + -" 801 60.742, 63.209 *s | 4 ~<a 
PHB . ce wewsccesscesesess - i 4 ’ 0 50, 63,20 — 246447 ‘ a 
PUFWOR «cw nseeneeece + 701 167,200 + 8,700 576,300) $65,600 + 87 8.2) — 
rea entral ....+..-0000000. + 7 384.6 ie E100 403.100| 388°90C - 14°¢ 72 4 ‘ 
arene pemern iemesavuctte a "0 ) 339,] + 3,300 621,990 602,500 + set : zu 
a on DOTE ccccccccsccees i: 880, 00C + 25,000 1,206,000'1,19%.000 + 126 i 358 + Dy 
wpe ee + 3,296 — "71 |” 83,273)" 90,408 — 7); 48,000) + 
ee i ti 311,000 + 4,500 | 533,700} 650,800 — 17/109} cts BS 773) — 12% 
ener Oe iltentonn _ 866,0 + 21,000 1,362,000/1,374,000. — 12999 | — las 
a and &.-Western..... + 421,20¢ — 4,256 | 249,89 246, 200; + 3,690 | aaa 
Lon Brights pand 8. Coast. + 506,018 = 1,690 125,544 122,703 r 841} 4 4 z ay 
Maryport and Oaiitsle’”.~. - B16) 5.206 + | 12k) 9.822) 12.045, — 3 15-238) teen — 
ate... 04 | 18, 17.686 16.2) + | Ja1é \202 | 126,340) 114,561) + 11,985 | 17,430 17,220) + | as w= 353 
Ne pee District ....... 584 | 1,5844 | 74,9001:83,000|257,000 260,000 ~ 3,000 |162 |166 | $91,000) £79,000] + 12,000 |1,450,900|1,463,000, — 8,000 |» bs es 
Rorth- Raster 200700201222 1,783 51 | 56,000)15 6, — 3,000 |118 |129 | 463,000} 444,0CC] + 19,020 1,108,000|1,126,000 — 4° § 000 4 
rrr coe. snenteadae — "730 |s94 |839 ] 26,363) 27,728) — 2,569 |” 39,326)" 39,018 — ‘29g |" a3 fat} 
N. Staffordshire—Rail. ...... - SiAaiS °° ; * “ . L as a 
Canal ‘ai —_— iV : * - . 3 “+ : 49/,u) = x 
Rhondda and Swansea Bay - + — 99 8? 4,946 5,508) ia 362 14,091) 15,536 — 1,445 19,037) 20,884) — 1a» 
ST sonar spcers-onseeee- + 1,545 |125 |:22 | 439,797) 451,337) — ii,s4c | 156,923] 151,149 + “é,761 rio} emi — 8 
SPE ickithnntistnincanas + = 4B 174 172 | 54,252) 55,015) + = SP | 129,508) 155,872, — 4,364 | 165,74.) Ler2e7| — te 
aoe — 4100] 80 85] 262,200) 253,400] + 8,800 | 428,500] 449,300 — 90,800 
Glasgow and S-Western ... — 1,700 | 69 | 75] 103,200) 103,800] + 3,400 | 148,4u0) 155.800) — 7/490 | 9: = & 
Great North of Scotland — ms 7 80 | <7 | 28 31,700! 31,406) + 234 38,160} 36,495) + 1,65 — an 
| sean ecenrets + 1,647 | 23 | 20 43,56 41,075) + 4,287 51,207) 31,242, — 9 26 + 622 
North British ............... — 1,700) 72{7 246,000; 244,700} + 1,300 | 460,500) 470,200) — 9,700 | 706,50 jut aa 
LRISH. > a : Bae - 7 
Belfast and County Down 263 | Si <3 15,064, 12,660) + 404 6,510; 6,533) 4 23} 19,374) 18.993 4 
Dublin and South-Eastern ... - 603 | 26 | vi *e a ee ** .* ** 24K; 3 + 1% 
Greai Northern . a 1 23 ig ° e 4 . 153,4 1 + 
Great Southern and West . — 9,06 ee a ee * a f ‘ 179,753; } = 
Midland Great Western ..... + 25 | 22 | 22] 37,059) 37,448} — 389 | 46,455) 46,510 + 149] 8315) - % 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
i. sera : Name. | Peri inding ‘ >. or Der let. IL ae 
Name. Period. |Ending! Gross. Inc. or De Net. (Inc. or Dec. ar a a em, penne Net, ne. or De 
cS. i . 1 t \N 30) $ 
Simin — Brazil Railway* ...... ; mnt BON. oO + £533 46 
Alabama Gt. Bouthern* { ‘ —_ oe. 3 par y ll + ea 50 + £234.) 
f;lmnth Jan. 3: Canadian Northern* oe —. wae; | 2 oan 
Atchison, Top.,@8. Fe.) pith 3} om S- a 
: ; {| lmnth (Dex ; Canadian Pacific*® . wed l poe 31 ree 
Atlantic Coast Line ..) ¢ 5, : foe ‘ Nov. 3 + wire 
1 24 Grand 8 * . NOV. OU ~ #10 
Baltimore and Ohio* 4 : Jan. 31 jrand Trunk System - Sunt » 30 + 15 
vt 2 Mexics ailway* month ec. 33 32 
Chesapeake and Ohio* iS aeeetiad I os zican Railway “7 — = +. 63 
S SEEsUEs a Jational « Saat mnth — 2,992 
Chicago & N. Western. { oe - National of Mexico 4 6 mnths 31 —15 135 
Chic., Burl., & Quincy. { ; | 31 * Net earnings before deducting taxes. 
‘ > ef lmoth 3} . 
ee cmnths| 31 1,605,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
‘ math ol 29,965 
Cubs Railroad*........ 1} 6 mnths 31 160,965 RECEIPTS. 
Delaware and Hudson, a 3 eee eee - 

; . {| lmoth 3] 124,000 | | Mile- Receipts for Total Receipta 
Denver and Rio Grande i wv 3] 433,000 Some. | Period | Ending age. Week. . 
Brie Railroad ........ { eed 3 Re + or —|"" 7916. [For— 19146. | For 

uf . {| lmnth 31 INDIAN. | Rs. Rs Rs 
Great Northern ...... 16 sonia 3] (om Bowe 17 weeks) Jan. 244+ 7 1,40,C00,4 5,345) 23,75,699+ 
‘ 1 ‘| lmnth = engal & estrn } 6w eks| 17\+ 61 3,95,690 + 19,88 61,04, 842) — 
ppenene 1\émnths 31 Bengal Nagpur. 1g weeks! 311+ 178 | 9:15-900\+. 14,000) 1,49,43,0001— 
ant f lmntt 31 Bombay, Bar.& C.1.!2] w ks} Feb. at + 653 24,65, 0°} +102 58, 28,000! + 
Interoceanic of Mex.° "1/6 muthe 31 NN cs cuiies 7 oon sks, Jan. | §,i5.8 -1 49,492 "9 72+ 
" . Imuth Jan. 31 : East Indian ..... 121 weeks| Feb. i "g2 19,57, 100 — 60,00 _ 
Menus Oty Genthern.{| 7Seth 31 43,000 | G-IndianPeninsuia 24 weeks} 21|+ 644! 21,86,00¢) + 116,09 + 
Lak ic *f| lmnth Dec. 31 1,624,000 | Madras & abr.l18 weeksJan. 31) .. 8,29,000;+ 23 ir 

o Shore & Mich. Bo. { 6 mnths 31 2 4's93000 | South Indian .....11g weeks| s| wid 5,41,950+ 9,716 - 

Lehigh Valley { lmnth 31 (3, 271,000 | Southern Punjab . | 7 weeks Nov. 15+ 85) 20,44,000/— 44,000 - 
eae aa 6 mnths 31 21, 1,241,000 
‘ at een lmntt 31; 6 130,00 CoLontaL, oe Sas ws 
Louisville & Nashville. { [™nth - oe sree | Canada Atlantic. leweehdiee ou .. | Ssacol— ~ 283) ‘Sa,csr— 3 
lmnth 31. 2.275, 572,000 | Canadian Northern |34 aks 21\+ 373) $336.6) |— 52,50 \t 
Mtian. 66. Pani (B00) 4 ¢ muths 31) 12,883, 1,653,000 | C anedian Pacific. .'34 weeks| 21+ 462 gas 200) — 541, OX : 
ef lmnth 1, 2,648, 525,000 | Grand Trunk .....\'§ weeks! 2 eo | 133,172)— 16.2 im 
Miss., Kanees, & Texas { 6 mnths 31 17,296, 1,326,900 gemnd grees 8 weeks Bi és | 16,127/— > ~ os 
lmnth 31, 5,083, 3,000 | Grand Trunk West.) g ae 25,274 137 - a 
Missouri Pacific ...... { or) | oo im, — Detroit, Grand a| ovo a i 1 ; + iB 
lmnth 31 9,169, 342,000 ashonaland ...-| 3mnths|Dec. | .. 61,246) — “ 3) 
Seow York Central . vod 2muths 31, 116,903, 235,000 | Rhodesia Railways) 3mnths|Dec. | .. | 78,637|— %22 okie 
* mnth 31: 5,429, 14C,000 | | 
N.Y., N. Hav., & Hart. { é mnths 31 351300 3.13 ” 000 ‘ Sonne. ly 
moth 3 6553, 75,000 nglo-Chilian ....| j mnth |Jan. Sait Se 27,7C0 +9 Aah 
N.Y., Ontario, & West.” { or, Si 4.g03, 367,000 | Antofagasta ......| 8 weeks|Feb. 22/4 80 | — 40;320/+ i e 
Norfolk and Western lmnth 31 759, 182,000 | Argentine N. E. ..)24 weeks 20)+ 2 | 5,495 r 2% 
6 anths 31 514,000 | Argentine Trans.. ./%4 weeks 21 a 2.320/— NT ty 
Northern Pacific } mnth 31 376,000 | B. A-and Pacitic ../34 weeks} = 21|+ 89} —119,000\— — 1s 
sateee 6 muths 3] 1,718,000 | B. A. Central ..../39 woekel 8i+ ll) 59,060) + ~ 6s 
Pennsylvania System: { lmnth 31 103,000 | B. A. Gt. Southern 34 weeks 22\+ 148] 145,000/\— a 
East of Pittsbu rg.. a nthe 31 2,754,000 - A. + — TD ...-\34 weeks 22: + Ww j 62,000) — - . 2 
> mpth 3l 806,000 entral Arge ntine. 4 weeks 21 | 125,000;— 2% ~ 
West of Pittsburg { 1 i mathe 31 5,715,000 — ene: 4 woehe 2i Z ** 15.750 + ‘ 
} math 31 407,000 | C. Urug.(Kast. Ext. )/34 weeks Zi, | 5,977, + in 
Pitts., C. C., & 8t Louis. { i: :2 mnths 31 3, 8iL 000 $ re i 44 conn 3} oe 2,831) t } 
. mnth 31 $1,700 ordoba Centra’ 34 weeks 211+ 6 | 36.255 + r 
Phila. & Reading Rly. { c maths' 31 53.20 2, 1a g00 | Costa Rica .. san 24 weeks|Dec. 13+ 1 8,478) + a 
, «jf imnth Sl 2, ,282, 60 552,500 | Cuban Central ..../34 w ks|Feb. 21+ 25 | 26,108) + . 
Phila. & R. Coal & Iron { é mnths 1} 16,100,600 \— 6,993 2,664,500 Eerptian Delta -:/95 weeksiJan. 3i+ 20| 10,278 + } 
mnth 3 628,000 — 91, 00% entre Rios........'34 weeksiFeb. 22 ae 17,106) + al 
Rock Island .......... 6 mnths 31} 36,244,000 |— 2,977,000 | 2,008,000 es poldh of Brazil 34 weeks} 21+" 6 | 19,206, + + 
lmnth $1, 3,579,000 — 272,000 459, 60 eopoldina........ 34 weeks 2ii+ 51) 38,876'+ — 
ct. & Ban Francisco} | ¢inths 31 23,100,000 + 16+,000 6,753,000 469,000 feokie sevesesers 8 wesba ail" .. | 63t2 M8 - 
lmnth 31 2,325,000 + 15 ) OXICAD . 0.000000 8 weeks 21; .. | 197,900! + vi 
Seaboard Air Line .. 6 mnths 31, 12,278,000 + 45 woe a ruguay. 7 mnths! Jen. —- 3] 11,702;\— 2s 
: * lmnth 31 6,489,000 + 26 itrate (2 weeks)..! 7 weeks|Feb. 15)... 32,393 + 6,2! 173 Otte 
Goutherm® ....cccccces 6 mnths 31) 36,365,000 + 83 North-West Urug. 7 mnths| J 4 ca $24,500 - $2 » he + 
~ lmnth 31 11,254,000 — 8y Ottoman ......... & weeks| Feb. 22 as j 7,433, + 1o4 ote 
Southern Pacific ...... 6 mnths 1 73,420,000 — 1,é Paraguay Central 4 ane ks! e 21'+ a 2,720|— _— oi s aN + 
Union Pacific l math 3:; 7,457,000 — Peruvian Corp, 7 7 mnths\. Jan. ee | 31,067,162, + 12,9° wr 
cocecese 6 mnths 31 51,706,000 + Salvador.......... 34 weeks|Feb. 21 on $56,500'+ +549 Ps 
Wabash lmnth 31 2,487,000 |— San Paulo ........ 7 weeks err 32,689|— 3,4 187,037 + BL 
ane enene pre 6 mnths l 16,308,000 — oni € Havaggg |Z maeasidan- oo | ae ~ | 937. 12 + “6 
este imnth 1 445, — nited of Havana. |\33 weeks|Feb. 21 9 | 9,659— i 73 549) ea 
Western Pac ific® ...... 6mnths 3i_3,857,000 '+ oe Pevemn.. Mweeks|  2i . oe | 6252+ 17% Tet 
7 ra ab 7 ive m5 
° Net earnings before deducting taxes. ¢ Deficit. - uctva,| iimuth |Jan. 15,66 \ 
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DIt00  wccccccccccccccccccccccs 3 Months 25 382 25 433 3 382 2 453 
25 40 


' 
— j a - : ‘ 
| able. Great stringency for delivery exists in that city, and a | 3 
CURRENT RATES. ee = 2$ per cent. is quoted for spot silver. || 4 
e stock in Bombay has risen from {50,000 to £80,000, and || ¢ 
The subjoined table shows the rates quoted from day to | the offtake from 110 to 120 bars a day. An Indian currency 1 = 
tay daring the week :— = _ | return cabled yesterday shows a decrease in the note issue of || 
nail Last note letiiees tena | 20 lacs in the holding under the denomination of silver rupees 1] f 
Fridy 58% Mon. | Tues.| Wed. Thar.| Pridy of 5 lacs, and under that of gold of 10 lacs. It is reported : 
ry as Ni oy % % % % % % | that a famine is beginning to be felt in the United Provinces $ 
= petiBiasooccecsesoescese ee 3 3 3 3 3 3 |of India, owing to a shortage of rain. The trou it is II 
j Mates rates of Gir drafts -.a- of «(28822 2h «28-28 329___| feared, may assume serious proportions before the monsoon 
x EEE De csesada coe 2h 028 oe 28 en ae 424 + oe 4 fa | ae in June. Sir James Meston, the Lieutenant-Governor, ‘ 
"es ED le os amenmie 2 22 se2d ye2ye 424 §2% 828 vs | who has opene slief fund, stated that the deficiency of the || A 
us @ months’ do ...-++++eer see" of ane haa 32 2 ae a2 8 | roe re u d, stated that the deficiency of the i] ’ 
> 6 months’ d casera. Mite 14 i; bid 14 14 2 13 2.23 rain allls greater than that ot 1907. I rtunateilv, the succes- |} / 
| Loans — ae ly ly lg 313 1g 2 : +2 4 | sion of so many years favourable to agriculture | given the 
Fort mo — nt).. ih 14 . ib 4 1) | populace ability to resist a certain amount of adverse cir 
+ Depos an all aa ly l le l le \s cumstances. The holdings in Shanghai by bar ind others 
3 at notice cee dt WO | consist of £5,350,000 in sycee or currency—the » tatel.e 
263 ee: ; : : last week—and of £170,000 in bars, an increase of /67 
x arison with previous weeks :— 5 gee —— ee as CES, Can t 
a The tollowing is a comp ees P —— | A shipment of £35,000 has been made from San Francisco t 
aa Y ee - ions to-dav for cash and two months’ 
n Ee Bank Bills. Trade Bills.* | Hongkong. The quotations to-day for cash and two months 
: 32 a : 7 —— | delivery are the same as those fixed a week ago.” 
as Pat 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.6 Months. | The movements in the spot and forward prices of bar silver || 
= — — | ° 4 } 
La a= | % % % % % % % | from day to day during the week have been as follows :— 1} 
2 og la” | ate 4H 4 5k 5 5 Cash, Two Months, || 
. ~ 19 4h 9) 4 4 7 5t St t | r ; ] 
= at * % ef es ; i Wes Sad addencddvddacecnscceaens 26 5°. eeee 26 "5 1 
3.776 Jen. 2..'99 3 3 i st 7, — — = | ” Eepreneessencensonncevenns 26:4 eeee 265 
—_ 9 3 4 a ai a eeeeeceeeer eee eevee eeee eee 3 *eee 264 i 
16 123 aC 34 3 4 °° 43/4 44/4 48 | os a e 263 3 . ] 
4 5 123 23 2 23 3 3 3k | ” GIeeeeseseeressereeseeseese a0i¢ cree é 1é | 
1959 3 13 3 2m & 2 fw 2 ts | 24 2 a 19 D2Gceccccccccccccccccccccce SO7—g cece Wy i} 4 
422 Feb 6 i ; ji 4 ii at 24 2 4 ; oe Tisktcbntadateeoeiaadaneedée 269 eeee 2675 | “d 
ah, 13..)1 te iq i es b oe ee | 
io 20 . 14 23 24 ; ova s va _ 5 we | . 
i 71..\0h | 2 #2 de 2% B'S 3'3 2 A INDIA COUNCIL BILLS. | 
6,745 “These rates range from those current on the very best paper to those pai : S , e z 
a on bills for which the Bank rate is usually required. | The India Council on Wednesday offered for tender || > 
“a . . . . . | 
| Rs.10,000,000 in remittances on India, and the applications || 
FOREIGN RATES OF EXCHANGE ON LONDON. | amounted to Rs.74,850,000 at 1s 4d to 1s 4 3-32d. The}| 
—— cee roe see ee <r ~~. | following statement gives the result of the sales from the |} 
Latest, Rates | Latest| Rates a x | 
- a S* of Ex-| Usance. Dates, 0! Ex- Usance. | beginning of the current financial year :— it . 
ates. es. | be i 
ede change. change. | ee R ‘ 1] 
—— Se a cain 8. 
| Paria ...... Feb.27 25°21 , Cheques Lisbon ...... Feb. 26 452d | Atsight | April 1, 1912, to March 31, 1913 .......... 384,749,178 .... 25,743,710 ‘|| 
Brussels... — 20 25°32? » ©|Madrid......)— 27) 2678 | iw | eee ——— | 
Amsterdam. — 26 12067 | Short. Italy ....06.-) — 27) 2550 | ow | April 1, 1913, to Febuary 18, 1914 ........ 366.269,067 .... 24,535,164 
Berlin... — 27 20°44; ” Rio Janeiro...) — 27 16, id BO dys st | Week ending February 25, 1914.......... 12,319,000 .... 825,684 1 
Do ......| — 36 2041 8 days Valparaiso .. — 26 9%\d 90dysst | a . _ 1] 
Christiania. — 26 18°174 Short, |Buenos Ayres — <5 48:d 90 dysst | Total...... Siete thine ial 378,579,067 .... 25,360.88 || 
Frankfort — 27 2040 | ° Montevideo... — a 7 90 dys ar | ; | 
Vienna ... — 27 2401 ” Calcutta eooe) ™ & lj 3 teleg b Allotments since last week © mae i} 
St Petersbrg. — 26 94:00 3 months ae coe] — 27 ina transfer Re 1 
New York... — 26 4834) 60 days ong Kong... — 27 fl0g | ” . i a a aia ‘. ; | 
s] — 2 i a 54 Wednesday .... 955,000 in bills on Calcutta .............. } AtIs4Ad | 
Basle ..... — 26 25°20} | Short. ‘Shanghai .--- a ee «se 1,901,000 in bills on Bombay..............-- L About 18 % | 
es eeee 596,000 in bilis on Madras ............... ) Above in full } 
FOREIGN RATES. - ..«- 2,515,000 in transfers on Calcutta .......... )} At ls 44,4 
7 | es «e+ 2,'93,000 in transfers on Bombay .......... + About 18 %} 
The current discount quotations in the chief continental | 1 +--+ 1,642,000 in transfers on Madras .......... } Above in full | 
os nes 5,000 in transfers on Calcutta.......... tis 43d. 
cities are as follows :— | 9 ...-- 700,000 in transfers on Bombay .......... At 1s 44d. 
Open | Open 2 ., 125,000 in transfers on Madras .......... At 1s 43,4 
--Bank Rate— Market. Bank Rate— Market, | Thursday .--- 200,000 in transfers on Madras .........4+- At 1s 4¢,4. 
ta, Changed. % % Changed % % +) > g 
Parle ........ Jan. 29,'14.. 3h. 22 | Genoa ...... Jan. 15,'14.. 5h. 42 The amount to be offered next week will be Rs.8.000,000. | 
>. Berlin ...... Feb. 5,'14.. 4 oe 3% | Genewa...... Jar. 29,'14.. 4 «2 Stk 
— Hamburg... Feb 5,14.. 4 ee 3¢ | Zurich ...... Jan.29,°16..4 .. 3th | 
3 ort .. Feb. 5,'14.. es 3+ | St Petersbrg.. Oct. 28,12.. 54 .. nom. 
dmserdam .. Feb.24,14.. 4 4. 4 | Madrid ...... Sep. 24,'03.. 44 .. EXCHANGES. | 
rusels .... Jan. 30,'14..4 .. 34 | Lisbon ...... Jan. 15,14.. 5h .. 
Vienna ...... Feb 3,'14.. 44 .. 3:5 | Stockholm .. Feb.6.14.. 44... 44 LONDON COURSE OF EXCHANGE | 
— seeees Jan. 15,'14.. 5h +. 48 | Christiania .. Feb. 10,14.. 44... 44 en 
corevees JOD. 15,'14.. S$ ee 48 | Copemhagen.. Feb. 6,'14..5 .. 5 Price Negotiated on ‘Change. 
At other + ; in On Usance. - 
centres the latest recorded quotations are: Tues., Feb. 24. | Thurs., Feb. 26. | 
% = ——— 
o Sew York (call , R | cucu Bank min......+.++++ © F  | Baste ccccccccccccccccccccccccce| Cheques} 5 2 % 2% 3% 2D B 225 | 
oie CAN MODE) verecoee UG Bombay, Bank GEER: cccccscecces § 4 ; 
j 


Marseilles Cee e eee HEHE eee ” 23 45 . 40 ~ 
Amsterdam .....cccccsccccecees| Cheques | 12 14 12 4 1: 14 
GOLD MOVEMENTS. Ditto 3 Months 12 4 12 4412 43 12 4% 








4 io ° SRO ROO ETH H ETT H EH ” 67 20 63 20 67 
r ; The foreign movements of gold to and from tke Bank since oe ee es : = = = 67 20 63 2 67 
oa ast week have been as follows :— IED doncncnceceeencennedes a“ 20 63 2 67 W@W 63 20 67 
ARRIVALS, £ WITHDRAWALS. £ owen severerovcee| ” - = . > = oat = ‘1 
— Nil |Thurs., S. America .. 50,000 | gy p ga se tt a 7 24; 25 2443-2448 
* a et effi x 50.000 | us eters urg See eee eeeeeeere ” 7 2444 5 
12,588 NUR eee eeeceees ' om ececal ; é At 
és onggmainns. 4 — | Genoa, Naples; dc. Pras z | 25 62) 25 67) 25 632 oo 
a rid, Barcelona eocecece| 7 Fs ra 
18 83 50,000 ’ 50,000 Lisbon - cateanmeamnedenentenidl s aaty dite 443 48 
6 Gwitserland ..............-++- 2el 0 25 42h 25 47) 25 433 25 487 





SILVER. 


] SouTnH AFrica. 
uel Montagu and Co. write on February 26th 


Messrs San ; 
February 27, 1914. February 7, 1914. 





respecting the silver market:—‘*The undertone continues A. on London - 
sete Pri es have been well maintained. The quotation | Sight _ Rae, % dis.| Sight _ Senn % % dis 
: o - mained at 26d, and that for two months’ delivery Sassmecsabe, Ear. ian GRYE ccccccccccce 45 wm | 
eta Monday, when the former rose Ad and the | 69 ., ceccccccccce 1G wm wo | 60 wm cocccccccces lg no | 
delives” - A considerable demand was shown for prompt | 90 4, cescccccccce 25  w | 90 mm cocveeeeecees we | 
ua Bomber pe to prolong ‘bear’ sales or for shipment to | 120 ,, secccscscccce St w 
: “ouee. this week’s P. and O. steamer is expected to 
ee oa oe, March settlement is completed. Some diffi- AUSTRALIA. 
a fenlies as oa in filling these orders owing to the London on Australia. Australia on London. 
si cond a ae eing so small. On Tuesday the cash price Buying. Selling. Buying. Selling. ) 
- chanest oe iat for two months’ delivery remained un- po Cable....sss- 100} bos Cable....+.+2 100} || i 
re 2624 rene day the quotations reverted to 26%;d and| 983 OnDemand.. Par. 99: On Demand.. 100 : 
= unusually se Business during the week has been 3 30 djs ....+- ee 983 SO dB «sees 995 a 
a 7 active, and the shipment to Bombay will be con-! 97 60 dis ....+- oe 98g GO djs ....-. We 3 
a i 
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GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Prancs, Frenca. | Marks. German. | Dollars, AMERICAN. 


26- p. mille for us | 20.52—5 per mille for us | 4.89—5 _ mille for us 
Par | 20.43—Par | 4,867—Par 
mB p- mille agst us 20.33—65 p. mille agstus 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange ..25f 210, or 13 per mille agst us. 


German short exchange ....20m 443pf, or 14} per millefor us. 
New York ‘‘ cable transfers’’..$4.86}, or per mille agst us. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account. 
March 11. March 12. 


Consols, March 2 and April 1. 


This week's Stock Exchange settlement was carried out 
under very much less cheerful conditions than those under 
which the previous accounts this year have been concluded, 
for prices have gone back appreciably in many sections, and 
there are some stale bulls about in Consols, Home Rails, and 
other departments, where the speculator has put prices up in 
anticipation of a demand from the public which has not 
appeared. Consols, however, were in demand on Thursday 
prior to the settlement, which will be completed on Monday: 
as it is known that very considerable sums will shortly 
be available in the market on Sinking Fund account. 


The underwriting of a new Canadian loan on Friday 
rather upset markets, but they rallied in encouraging 
way before the House closed. The slump in Americans 
bas not improved the tone, Amsterdam having turned a 
heavy seller of speculative stocks of the Rock Island 
group. The Foreign market has been rather anxious con- 
cerning the position of certain interests in Paris, but it 
is understood that the difficulties have been tided over, 
and Brazilian securities are better, though Tintos have fallen 
on unfavourable rumours regarding the dividend. 


Mr Arthur Edward Lumley has ceased to be a member of 
the Stock Exchange. 


British Government Securities.—The reaction in 
Consols continued for the greater part of the week, falls of 4 
or more being marked on four successive days, but on 
Thursday afternoon the decline was checked, buyers for the 
account, which ends on Monday, finding as much difficulty as 
sellers had found earlier in the week, and the price rose 
sharply 3. The change was partly due to the prospect oi 
Sinking Fund purchases in the near future, and the firm- 
ness was retained until the close, in spite of the underwriting 
of a £5,000,000 Canadian loan at 99. Indian stocks followed 
the lead of Consols, losing half a point on Monday and again 
on Tuesday. Bank stock dropped a point on Monday, and 
again on Tuesday. The various new loans have fallen 
fractionally in one or two instances in sympathy with the 
downward movement of gilt-edged stocks. 


wa itn oe arn ints en ete Hast Be Bie hep a BS. 
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CLosinG Prices.———————,; 
; Move- 
Week | 58t- | Mon. Tues. | Wed. | Thurs.| Friday) ment. 


Cons, 24%, red 1923 = 63} 75% 63) 753 63) rf | 754 6 | 7546 | 7546 |\— 3 





Last 





Do a/c April 1....| 75% 6;| 75% 6;| 753 64) 75 6 | 75: 6 | 754 6 | 753 6 | .. 
Guar. 28% (Irish Ld)| 77 8 | 77 8 | 77 8 | 764 74) 764 7: 7647 | TER 7:|— 9 
Exchq. Bas. 3%1915|100 1/100 1/100 1 |100 1 109 1 1Cc0 a a 


1/100 1 
Loans 3% Stk} 87 9/| 87 9/| 87 9 | 87 9) 87 8) 87 


8 | 874 84). 
Trans. Gov. 3% Stk| 954 44] 93 4/95 4) 92 4/92 4/92 4/92 4\—2 








Bank Stock ........ 245 50 |245 50 |244 9 243 8 245 8 283 8 245 8|— 2 
India 34 % red. 1951/ 90 1 | £O 1 | 894904) 89 90 | 89 SO | 89 90 | 89490s/- 4 

: Do 3% red. 1948..| 77 8 | 77 8 | 764 7/76 8/76 7 (76 7) 76h TAi— 4 

F Met. Water Bd.3% B/ 81 3/81 3/81 3|80 2 80 2/8 2/8 2\— 1 
Port of London 4%B! 974 94! 974 94! 974 94! 974 94. 975 94) 974 941 974 94! 


Foreign Government Securities. — The Foreign 
market tor the most part has been dull, and during the early 
days of the week such movements as occurred were mostly 
downwards. This tendency, which was largely due to Paris 
being a seller of the usual Continental favourites, continued 
until Wednesday, but on that day there was a turn for the 
better. Brazilians had suffered considerably, but on Wednes- 
day it was reported from Paris that arrangements had been 
made to render financial assistance, and the news was 
followed by asharp recovery inthese bonds. The Foreign 
market in general became more cheerful, weakened a little 
on Thursday morning, and afterwards became fairly steady. 
Russian Four and a-Half per Cents., after sharing in the 
weakening movement, recovered slightly on Tuesday, but 
afterwards lost a little ground. Chinese scrip and Japanese 
Four and a-Halfs shared in the general movements. Belgian 
scrip rose noticeably towards the end of the week. 
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The following are the latest closing Prices, &, 





the leading stocks :— Of some 
-—Closing Prices—, ise Makting-ap » 
Argentine 5%, 1886-7 a = or Ful Febiany 
’ eeeeeeceee oe 103 é 10 Feb. 
Brazilian 4% Bonds, 1889 ...... 75 .. 753 © 4°39 °° O . ey 
Bulgarian 6%, 1892 ........00. 100 :. 100) °° * t+ MR 
Chilian %, 18% eee eeeeeeeseee 894 ee 884 ate as = 1x ind 
Chinese Gold, 1896,6% «-...,.. 102 2. lor + Oh ay 
Colomb'n Con. Ext. 3% Bds.'98 51 ag. °°,4°,° 3 & 
Costa Rica 4 %to5%, 191.. 61 :. gl ‘7 * te Sk sy 
Egyptian 4% Unified Debt .... 101 3. lol 9°’ 1004 & 
French 3% ...... eererecesesese 864 ee 864 r = 85 10) 
German Imperial 3%, 1891 .... 78 .. 78 = La] 
Greek onepens > secccmcsss «€©6hCUlte CCCs = exe TH .. Ty 
Hungerian 4% Gold Rentes.... 834 ©. 844 |, “e~ @ 
Italian 34% Rentes ....... a a » Bk 
panes Sterling,1305 .... 83 .. 83 2 = + Sh 
terling eer eceresece nt . 933 _ .- 4 , 8 
Do 4 , 1910 see eeeseeeeeceee 77 ee 714 oo a 7 - 33 
Mexican Cons., 1899 .....sse06 <--a ut Te ro TT 
Peruvian Corp., Pref........0. 448 c. 440 BO | 
Portuguese ( OW). ccccccecccece 63 ee 63 5 63 i 
Russian, Ser. I1., 4% eerereceee 83 ee 83 . ee ; 3 at 
oe Sere see eeeseeereseee 1053 ** 104 . + 2 a : wi 
Spanish % Sealed eeeeseeecece 89 ** 83 : 4 105 
urkish 4% Unified... 87 1. 8  .— 1" ge & 
Uruguay 54% Bonds ....sec000 = o, Se ws 68 = 
Venezuela s%, Dip Debt...... 579 <2 57) 1. at aS 


British Railways.—The Home Railway market o 
Saturday was almost the only steady market in the House, | 
the reports of the leading lines causing some bidding for | 
Midland Deferred and other stocks, while the rest of the | 
market hardened slightly. Public interest, however, was not | 
maintained, and after minor fluctuations, due to the opera. 
tions of the professionals, a general decline set in. § me 
rather prominent offerings, following upon the unfavourable 
traffic returns of certain of the heavies, accentuated the down. | 
ward tendency, but Brighton Deferred improved on Wed. 
nesday, on the official statements as to traffic expansion and | 
the company’s relations with its employees. On the following 
day the strength of Home Government securities was a 
factor in causing the market to become rather firmer. 
Underground Income Bonds and shares have been weak, as 
the market did not like the report. 


Subjoined are the latest closing prices of the more im. | 
portant issues as compared with last week's prices :— 


Making-ap' 


-—OClosing Prices-~. Rise Privo 





Last week. To-day. or Fall, Feb.10 Ped 2. | 
Caledonian .....-.sceees ecceccce 744 Tl4ax 1.2 — 1 .. 8 B 
Central London Deferred ...... 83 oe en (au. San en 824 |) 
Great Central Preferred ...... 319 .. 31 inva 3st. Sh | 
Geent Rastere ...cccccces sccooo «COs 434 o~—- } S&S 
Great Northerr Deferred .. os s« Oe «wt §. Bo 
Great Western .........0. 119 ws = o— ¢ . 19 . 1B} 
Lancashire and Yorkshire...... 838 .. 844x .. + 9 . B 
London, Brighton, &c.,‘A".... 944 .. Q0ix .. + j HM 
London,Chatham,Ordinary.... 7+ .. 172 ..— &.. 1. | 
Be Ash, FON. cccccecccccese «6 ee CO ‘ 89. by | 
London Eiectric Pret,...ccccece 78 ee 75x — 1 oe + 
London and North-Western .. 137; .. 1374 ~ oe LH | 
London and South-Western,Ord 125° .. 124 ..— 1 . 12% . US | 
Metropolitan Consolidated .... 43 « 43n «2 + LP % . | 
Metropolitan District .....c.000. 32 .- 30 -— > @ 2 
Midland Deferred .....s00000 16% +. T6f « «» « TE & 
North British Ordinary ........ 284 .. 284 w— # 4 2 
North-Eastern—Consols ...0.. 130k .. 129 «2 — 4+» 1283. 
South-Hastern A" ...ccococe 55K co 55 ce yD 
Underground Electric Inc. Bd. 95 «.. 4 w- lt 3 o & 
Do Ordinary, £10..........++ a re wh 


Americans.—The market opened weak on Monday, a) 
the New York Stock Exchange was closed, and prices were) 
lower all round, as a result of the latest Mexican outrage. 
There was a little buying of Steels on Tuesday, which put 00) 
} in the day. On Wednesday there was renewed se ling || 
trom Amsterdam of Rock Islands, Denvers, and Missouri, | 
Kansas. Rock Islands fell §, Denvers 2}, and Missouri, | 
Kansas 1%. In other directions falls were general, thoug® | 
Steels put on }. The poor net statements of the Baltunore | 
and the Atchison were a depressing factor on Thursday, 
while Amsterdam sales further depressed Missour!, — | 
18}; but late on Thursday a better tone came over from N¢ | 
York, and there was a recovery in several cases, which was 
maintaiued throughout Friday’s market. 


The following shows the net movement on the week ©) 
some of the principal issues :— 









 Making-0P 
o oo Rise ee ww | 
faa Week Today. or Fall “ ~ . | 
Amalgamated Co eeerereee 78 ee 76% ini ; 0 | 
Atchison a... oe WB «oo Oem 1g + Me oS r } 
Baltimore and Ohio.......eee00 95 oe o=? 672 oe i 
Chesapeake and Ohio.......... 66 .« 65 «— 1: 308g. 18 } 
Chicago, Mil., &St.Paul,C.Stk. 06x .. 10H «+ — If yy S| 
Denver & RioGrandeOrd, Shs. 16 «. 14 «— Wee ait & | 
Do 5% Non-cum. Pref, ...002 27 «oF 2 aa Os wy | 
Brie Railroad Com. Stook...... Sip se 30h ve — be igh | 
ER" sscsctenetensey.: il - Berle 
Do 2nd Pret, eeeeeeeeeeeeeeee 40 e 39 a 1 135 av) 133 i 
Great Northern Pref. .......000 133 «2 130) «— 2% ie oo DS || 
Illinois Central Shares .....006 M4e ee MS oe — 2 te Ty 
Louisville and Nashville ...... 140 .« MO «ow + a3. |) 
Missouri, Kansas,and Texas .. 2% «» 19 o — 58+ 924 sat || 
New York Central eereeesesese 95 ee a a a 3 oT) 9 } 
New York, Ontario, and Western 2) . mam on Hs 101% .. 17 | 
Nortolk and Western Common 107 .. 1054r --— 2° 3 . & | 
Do Pest, .ccses sonsessdseséie! OE! a0 o— i 119.» Us 
Northern Pacific eereee eeeeeeee 119 ee 1153 . a 4 x St i} 
Pennsylvauia R.R. $50 Shares.. 57 ee 87g we — , SB i i 
| Reading eeeeee Pee eeeeerereeeeeee 8&6 *- 85 i 1 & x i 
Rock lsiand Ces cocvcvceseeses 64 ** 54 on : ; 
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“ Making-up” 
—Closing Prices Rise Prices. 
Last Week. a or Fall. Feb. 10 Feb 24. 
dinary eeeeeeeeeeee oe = in adi 

Do — Pref. .ccesecese 86 85 on™ + ee 8&6. ini 86 
thern Pacific eovce eeeseceee at eo i ao es ee ote. 
Sea Pacific Shares eeeeceeeee 166 ee 163x o— 1 os 16 nee 165 
Cee steel Corporation...++e+s 68 ee 66ex - 4 — 
Preferred aeeeeee eeeeeeeee 113; od 113 oe z ee 113. si 113 
wabesb Pref. Stock... -+++eeee 8 ‘ 8 —s 7 


Colonial and Foreign Railways.—Canadian Pacifics 
nave been weak, partly owing to a traffic decrease of 
$541,000. Trunks have also fallen, the traffic statement 
spowing a decline of £18,800. Mexican Rails were fairly 
teady at first, but fell on the January statement, which 
‘bowed a decrease in net receipts of $77400, expenses 
having risen by $94,800. Brazil stocks have been a poor 
market, mainly on account of heavy liquidation from Paris. 
The Argentine traffics were poor, but prices showed little 
movement. Cordoba Centrals were not affected by the 
announcement ot an issue ot £1,250,000 4} per cent. second 
debenture stock at 81, comparing with a price of 83 for the 
existing stock. 

The following are the latest closing prices &c., of the mest 


prominent issues :— “ Making-up ’ 






-—Closing Prices—, Rise Prices. 
Lastweek. To-day. or Fall. re eae 
agasta(Chili) & Bolivia(def) 169 ee 169 iw we. we -- 1683 
—_ North-Eastern...... 44 ee 43 eco 3 oc Ghee @ 
Brazil Railway Common ...... 30h lee 30 eo bee BS coe @ 
Buenos Ayres and Pacific Ord.. 69 68h wo 3... TH... & 
Buenos Ayres Great Southern.. 116 .. 15h «. — 4 ~~ IT... 115Z 
Buenos Ayres Western .eseceee LI6Z oe LIT oe + ; oo SEUn «oe Se 
Canadian Pacific ..cccccccccece 2208 «2 21633 «. — 2233 .. 2194 
Central Argentine.....cceccsose LOSE «- 5p « . -- 106 4} 
Botre Rios Ord......-+++eees coe §= 5 ee 55 «e— 1 56 .. 55d 
Grand Trunk of Canada Ord. .. 2238 .. 22 — oe 223 
Do Third Preference ......0. 51g .. 504 -- . 523 51 
Guayaquil & Quito Rly.5% Bds. 59 oe 583 «= - GL . SB 
Metico North-Western Rly.Bds. x ee 29 com 1 wc 3B coo 2% 
Mexican Railway Ordinary .... iat co SG oe Ft bee ist oo 342 
Do First Preterence .....065. 114 ee lit eo — &.. 118 14 
Do Second Preference ...++6 70h o 70 — 4.. 70 695 
NEMO .cccccccccccccecs ee 14 os 14 ee - 
San Paulo.....seesess 004 2434 4. «= 242 oo — §.. 242 .. 245 
United Railways of Havana.... 84 ee 84 . aa 


Mines.— There has been little business of note in the 
Mining markets this week. The new account was begun on 
Monday, and the tone was a little harder than it has been 
recently. The Kaffir market showed an improving tendency 
early in the week, Modders being a particularly strong feature, 
the shares being taken up on reports that a large increase in 
milling capacity has been decided upon. Later in the week 
the market became rather dull on liquidation from Paris, and 
prices weakened in consequenee, the principal inter-Bourse 
securities being offered rather freely. In the Diamond group 
De Beers showed weakness on Wednesday, but rallied on 
Thursday. There has been little doing in the Rhodesian 
market, the movements in Chartereds and Tanks providing 
the chief features of interest. The Jungle market has been 
juite neglected, while Nigerian Tin shares displayed weak- 
ness, due to the relapse in the price of the metal, but when 
‘his recovered the shares showed an improving tendency. 
West Australian descriptions have moved irregularly, while 
the Broken Hull group has been fairly well supported on the 
rise in the price of lead. North Broken Hills were supported 
on the dividend announcement, while Broken Hiil South rose 
farly in the week, but reacted later on profit-taking. Copper 
shares have been rather depressed, but Russo-Asiatic shares 
have again been the centre of speculative activity. The 
shares o. the Russian Mining Corporation have also been in 
demand, but have since relapsed on profit-taking. 


Copper and Miscellaneous. 





Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
vn " a “ 96 Oe Week. day. Fall 
eccccee so .— exico o Bee Gee & ..— Ff 
pazone COPPER... SZ co B co os | MOERG MING ccccce }:. TB eee oe 
pe aeitiniie + 43. #h..— | Mount Lyell (£3) .. » pee + 
_ a Hill Prop - 2m. 2d¢yx..+ sy) Mount Morgan .... » Stk te 
a y Bees as. « .$3.. $8.. .. | Mysore (10s) ...... 52 .. 2-2 
Chee PRET wseeee 4h. 4 ..— & | Nundydroog ...00. 144.. lye..—: 
Entel oo00 5-6 ee - Ooregum eee eeeeeee 1 ** 1 + ay 
erga TS ccccce a ° - Do Paehicccccccce MM vo eo ss 
eibtiniins coo Bee -» « | Rio Tinto .......... 71 .. 70y ..—lé 
ae seeesee o 2. £4 | Spassky Copper.... oo Shee «e 
Kinta Ts cosece fa: com gh | EROCHS coccccccccce FT « F ce oo 
Lena Gol sat tseees + lgx.. 1t4..+ | Tromoh Mines .... 132.. 13 ..— 
M fields. ... 2% ee oe «fe _ res 2 * 2 po 
ason & Barry (41) 4 - 
West Australian. 
Closing Prices, Rise Closing Prices. Rise 
}} Last To- or Last To- oF 
2 Week. day. Fali Week. day. Fail. 
| Aaeeuiated Gold - ie + «« |Iwanhoe Gold Corp. 23.. 23.. .. 
|| Gid H -Blocks i: eo dy| Kalgurll.......cccce -» l..— & 
|| Gemat Boer Es: 2t.. 2th. .. | Lake View & Oroya ce oe ee 
| Great Bouin 2 f4-+  §a-- + dy| Sons of Gwalia ..., o Bee « 
| Great er Per. da-6 oot : South Kalgurli eee . ay. + ah 
i] 1Cons. $4.. ar 
West African. 
i Closing Prices, Rise Closing . 
| Last To- or Last To of 
|} Abbontias week. day. Fall. week, day. Fall. 
|| Abosso ... tteee ++ ++ |Gold Coast Amalgd. 14).. lty..— 4 
| Anglo-Continental. ;.: ee «. Naraguta Tin...... 1 - ht. ts 
1} Papeete... .05. . so eae gees aoe e atolls 
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ss SSS 
African. 
Closing Prices. Rise | 
Last To. of | 
week. day. . 
Dazr Levers (Con.) eT 
O80 Deep ...cccce 2eux.. ce 
Van Dyk” ieiiniesesialind % es — @ «ec 
Van Ryn Deep(New) 22x... 2.4.. .. 
Village Deep ...... lgz.. l¢heo— 
Witwatersr’nd Deep 2¢41.. 29 ..— gy 

Rhodesian. 

Amalgamat’dPreps 3... &.. .. | 
Antelope .......... hee 836 othe ee | 
Bechuanaland...... i - fe— wh 
British S.A.Chartd. 1 .. 1 .. .. 
Bucks Reef ......., Dae 
Cam and Motor.... 143. 133. 
Chicago-Gaika .... %.. & 
Eldorado Banket .. 43.. % 4 
Enterprise ....... oa 44 — 4 
ee +3 i..— 
Giant Mines........ oo 63. & 
Globe and Phoenix... l2ir.. ts. .— 
Gidfids Rhod Devp. 43.. 3h 
me eecesececese | '¥ ‘3 —_ & 
MashonalandAgney, yy.. ye 

» New Rhodesia .... a... ; 
Rhodesia Copper .. @.. &.. . 
Shamva Mines .... 24.. 2% ..— tf 
TanganyikaConcess, 2,5. 2.,. .. 

.. _Willonghby Cons... 43.. 45., 

+, Zambesia Exploring i4.. +4.. 

Land, Diamond, &o, 
Anglo-French Exp! 2... #.- 
Central Mining and 

Investment ...... 8} 8&8 ..— 4 
Cons. Gold Fields.. 22 . Poe 
De Beers Def.......  -* a 

EO PU ccccscce eS a 
Exploration ....... ° i ¢ Wee « 
Gen. Mng.& Finance ; + Se < 
Goerz(A.)&Co. .. 4§.. 4B. . 
Henderson's Trnsvl, . . aida “as 
H. E. Prop. teeeeee . a a3 = a? 
Jagersfontein (New) 5yk.. See... .. | 
Johnnsbrg.Cons.In. J4, . 1LAy.. «. | 

Do Estate ..... © ge ee es 
Mozambique .....6. 4%: 44.—-% 
New African ..... « 6%. Riad) Sen 
New Vaal River 

Diamond ........ Me Me.. 
Oceana Consolidtd. .. <&. 
Premier (Transvaal) 

Deterred ....... — a. Toe 
Rooerts Victor .... 12 .. lg ..— } 
S. A. Gold Trust .. 14.. lk ..— 4% 
TransvaalCoalTrust l¢ax.. ltt. .«. 
Transvaal Consolid. 1g .. Ils 


Souh 
Closing Prices. Rise 
Transvaal List To or 
Gold Mimes. Week. day Fall. 
eee ii a * 
Aurcra West Unit 68.. ya. & 
Banijes Consolidtd. %#x.. PS ty 
RE eccanstece sax... 29 ..— 
City and Suburban 2).. 24 ..— & 
Consold.Langlaagte léx.. 1&4... .. 
Consold, Main Reef ix. #%..+ & 
Durban Roodepoort #§.. #4.. .. 
East Rand Prop, .. 2x 2en. + te 
Goedald ccccccccccce 1f.. Am. .«- 
OS aS FS eae 
Glencairn Main Reef ax.. &.. .. 
Glynn's Lydenburg ?. } a 
Goch (New)........  4§. ay . 
Heriot (New) ..... — “ae ha 
iameere cecccecce > oe? 2 “a 
einfoniein (New). Ildx.. 1... .. 
MO Rnsiccecescs o Sz.- Syy-- .«. 
Lancaster West.... a “ae 
Langlaagte Estate.. Bt ae: xx 
Luipaard’s Viei.... 43.. §..—& 
May Consolidated oe #5x . Py . o- 
Meyer and Charlton >3x.. 5 + 
Modderfontein .... llix.. 123 + } 
Modderfontein (B).. 4ax.. 444..— ¢ 
Mapes cccccccecce esc 6 Bee Bee es 
Primrose (New).... lix.. 1k .. .. 
Princess Estate ....  y.. 4y..— 
Randfontein Central ly... lyx.. 
Randfontein Estates 1/;.. ich..+ 
Rietfontein (New)... 7x... fs ee 
Robinson ......... >_> 
Roodepoort United .%.. &.. .. 
TMENBscccccccccccce dace Gg-2  «- 
Simmer & JackProp, 44x : 
Springs Mines...... 4% Bice os 
ransvaal Gold.... 2y% 2 ..— 
BUOGEEED ccceeccece i mn as 
Van Ryd wcccccscce S4he0 Syn--— ty 
Village Main Reef.. l}jx.. 1}4.. 
West Rand Cons... y5.. 9 x4. 
Wolbuter Gold .... @4.. %}.. 
Worcester ...c.006 JE .. 3 ga-.— & 
Deep Levels. 
CinderellaCons. .. gh.. hee -- 
City — weccece eco SieEee Shee o- 
Crown Mines ..... ‘ oe 6 ..— fe 
Durban Roodepoort co «=the 
Ferreira Deep...... 24 .. 2y5..— gy 
Geldenhuis Deep .. lix.. 13... .«. 
a a a | 
Knight Central .... ys. fee» -- 
Knight’s Deep .... lpx.. 14 ..— 3 
ModderfonteinDeep 2)... 2¢,..— 4 
Nourse Mines...... lfax.. l¢a.. . 
Rand Mines........ S¢ax.. 523..— oy 
Robinson Deep(New lys.. 1yy 


Trans. Est. & Devt. 


Miscellaneous.—The Industrial section has had a very | 


quiet week, and business has again been on a restricted scale. 
&b 


At the beginning of the week a good deal of selling before | 
the settlement was in progress, and the new account opened | 
The Marconi group has been dull throughout 


very quietly. 


the week, but a little support was forthcoming on Thursday, 


while few 


changes 


occurred 


among 


Shipping 


issues. 


Breweries have shown only a few irregular movements, and 
Iron and Steel shares were inactive until Thursday, when 


there was a slight improvement. 


Vhe Rubber market has 


shown a general decline, and Oils have been exceedingly 


quiet. 


The following are the prices and variations of the more 


active shares :— 


Miscellaneous. 

oe aoe Rise, Somns es Rise 

t or | wast o- or 

ook. dap. Fall. week, day. Fall 

Anglo “A” (Def.).. 243 . 24% .. | Hudson’s Bay (£l).. 9§..10 ..+ @ 
Anglo Chili'n Nitr’'te 18 ..18 .. Lipton ........-5- ‘ eo Wee cc 
Armstrongs..... ese Zen. 2gm.. ~- | Lom. County & Wst. 2i7.. 213... -- 
Assted,Cement Ord. 63... 6..— fa | seen Ge Se. oe Ste. oo fs 
Lamia. 2.2. ican =. 2. ; 
Coats (J. and P.) .. 8 .. at "3+ & | P. and O. Deferred..307 ..300 ..—7 
Eng. Sewing Cctton 148. 19§.. | Royal ae Sane. 108 oS ns ~ 
Guinoese Ord: °-.: 3H0'. Sx <-— 3 | BiSbell™ Transpect S42 Soto 
Harrod’s Stores.... 49 .. 444..+ de! Vickers, Limited .. 13)... 2 ..+ * 





ANALYSIS OF BALANCE-SHEETS. 


LEVER BROTHERS. 
December 31, 1913. 


LIABILITIES. 
Amount, 
£ 


lst pref shares 2,000,000 .. 
* A”’pref. shrs. 2,000,000 


**B” pref. shrs 1,000,000 .. 
“C” pref. ehrs. 3,250,000 .. 
15% pref. ord. 
shares .... 1,331,666 .. 
20% pref. ord. 
9 shares .. ; 00,000 .. 
% “A” pref. 
ord. shares 31,758 .. 


Ord shares .. 2,000,000 .. 
Reserve fund 447,039 .. 
Deprec. fund 513,867 .. 
Insee. reserve 72,525 .. 
Creditors .... 560,817 .. 
Profit & loss 988,238 .. 


Total . ...14,295,920 .. 


Inc. or Dec. | 
£ 


+ 1,500,000 
+ 481,666 
+ 100,000 


+ 3,581 ,378' 


ASSETS. 


Cash 


Amount. 


£ 
252,758 .. 


| Deb shrs., &c. 8,333,685 .. 
400,3 


| Debtors ...... 


Seah .<..ccc: RMD « 


| Works, plant, 
Oe, cucdeeen 

| Leasehold pre- 
mises, &c... 

| Int. divds., &c. 


3,093,085 .. 


246,599 
413,164 .. 


Tota! 


14,295,920 .. 


Inc. or Dec. 
z 


23,101 
2,771,545 


+ 


+ 83,501 


+ 


3,581,378 


+ 
28... + 10040 }{) 
+ 230,488 |) 
+ 299,529 
‘a 72,794 


Ue 


43..— % 


! 
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Company. 


Banks. 
Bank of British N. America .. 
Bank of North Queensland ..) 
British Linen Bank ..... nal 
Breweries. 


Cannon Brewery ........+... 


Southdown & East Grinstead 
BROWNE oc cvcesicecees 
Style and Winch............ 
Canals, &c. 
Manchester Ship Canal ......| 
Electric Lighting and Power 
County of Durham Electrica), 
Power Distribution...... 
Newcastle-upon-Tyne Electric! 
Bapply ...ccccccccccces 


Hastings and St Leonards Gas) Dec. 


Iron, Coal, and Steel. 
North’s Navigation Collieries 
NEG Kawecnncsadeageses 
Powell Dufiryn Steam Coal . 
Swan, Hunter, and Wigham) 
Richardson ....cccccces 
Trusts. 
City Property Investment; 


BOE iicsc cn anus e005 e-| Jan. 


General Investors & Trustees} 
Nitrate Securities Trust.... 


River Plate Trust, Loan, } | 
and Agency .......... j 
United States Debenture Cor- 
poration ..cccccccccees 
Waterworks. 


Bristol Water Works ........ 


Other Companies. 
Cannock and Co. .......... 


Civil ServiceSupplyAssociation| Dec. 


Courtaulds.....cssescseesees! 
Eastmans ..... eccccccccccse 
Eley Brothers ..........0++: 
MES cascccesenscercscece 
General Hydraulic Power .... 
Greenwich Inlaid Linoleum .. 


Lever Brothers......... pawee 


BE viscccvtaveswwegean 
ee er eee 
Spratt’s Patent .......... 
W. T. Henley’s 
CE CL easiareéns eee 





LIABILITIES. 


Amount. Ine. or Dec. 
£ £ 


Ordinary stock.. 800,000 .. 


Preference stock 50,000 .. i 
Debentures .... 256,852 .. — 10,500 
Creditors ...... 10,378 .. + 1,784 
Divs. unpaid.... 1,792 .. — 131 
Reserve ........ 243,863 .. + 25,911) Stores 
Balance of reve- 

eee 23,596 .. + 538 

SE. sbeane 1,386,281 .. + 17,612 


BENT’S BREWERY. 
December 3], 1913. 


LIABILITIES. 


Amount, Inc. or Dec. 
£ £ 


Pref.shares .... 350,000 .. 
Ordinary shares.. 200,000 .. 
Debentures...... 600,000 .. 
Mortgages and 


en 


--| Dee. 
Railway Investment ........ 


| L'nd’n Hydr’ulic 


Sinking fund.... 








| Balance | After 
from 
Last | ment of| 

Account! Deben- 


£ } 
19,201) 
45| 
37, 545) 


i 


43 109 
4,795] 
15, 1145} 


11,424] 
1 863 
6, 768 


48,819 
| 


11,274) 


105,680 


24,833) 
| 
1,213) 


4,912) 
2 923} 


80) 
40,47S) 


6,126, 


7,264| 

| 
10,004) 
10,163} 
11,131) 
13,172| 
4,416) 
5,598) 
7,457| 


| 


48,165 


| 7,567| 
45,0171 § 


ASSETS, 
Amount. 


Hy- 


ASSETS. 
Amount. 


and 


leasehold pro- 
perties........ 1,348,255 .. 
Plant 


an 
re 73,313 .. — 17,698 | Securities held .. 


Trade creditors.. 635,971 . 
Reserve fund .... 150,000 .. 
Contingency __re- 


Pref dividend... 9,887 . 
Profit andloss.. 29,644 


Se Total ...... 1,490,815 .. 





os _ | | Deb ts 


cel 4317 | 
+ 11,868 | 


a eteeeecee 


| Sates debe ai 
. + 2,000 | Stock. in-trade .. 











1 














SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. _ 





—_ Haif- -year. 


GENERAL HYDRAULIC POWER COMPANY. 
December 31, 1913. 


£ 
1,050,224 .. 


t++il te [++ + 





SWAN, HUNTER, AND WIGHAM RICHARDSON. 





(February 28, 1914 





— a | 
ane 5: oo 
| a Appropriation. reat 
Avail- ———— Period 
able for | _ Dividend. Carried to | ta 
Distri- ~~ , | Reserve, | Balanc — 
| samen. ___ Ordinary, | Prefee. Deprecia- | | Forward Net . 
Rate. |Amount nt |Amount. tion, &c. | rofit. | dend. 
ed ee a) eo 
| 109,782) 4 ' 47,500} 22,282) | 2 
| 8451) 7 5,688). | ai See : 
| 295,223) 18 | 225,000). | 40,982 29/242 asr'aie) 
anes Pe 5}! 45,00<] 90,00¢! 13,000 43, 
| (De. % 43,854) 83,784 : 
18,595, 8 5,600] 4,750 2,000 6245 to1s 
72,204 8 24,00C; 20,747/ = 10,000, 17,457' 45.279) 
46,166 .. ef 23,877) 22,289, 13.124 
19,611| | 12,500, 6,000 1,111 p29 
o| 
| 105,276) 54 | 39,312 34,375] 25,000 6,589 85.910); 
(Sh) | | I 
8889. 5 || 9,756 .. | ., 49,133; 1244) 5 
i j i i ’ ' ’ 
It 63%) | gs 
| 111,418 10 60,000 5,000} 36,600, 10,418; gG46a. ¢ 
2} 470,102, 20 267,539 9,348, 82,980) 110,235 236.172) 
| | | | | 
| 283,957, 10 85,553 -_ 130,000, 32,262| 141,273» 
j } | { " 
gz} 7 1,749 6115) .. | 1,354 aoe) 7 
49,005 6 | 16,950) 12 m2 15,000; 4343 |. | 
3,793, .. | 3,107, 686, 3916 |§ 
83,498 | [As 43,| 49, 41¢ 64 033 65| 75,629), 14881 
| ' | p.s. 
' A 20 ’| 100,000)) | 1 0 
| 325000 BT | 35,000) 67, sx 70,000, 0,200) 236,484)“ 
65,598 10 | 30, 000 12,625 10,000 6,973 66,646 10 
| | 
| ly 7% 4) | | | r 1 
105,017! | 68 18 si | ai | 
1 5b 68,0 - | 8,799) 99,182 { 5 
19,395 9 7,650) 4 753| 10,992, 9,900 9 
55,074, 12 42,465, .. | 2,000; 10,609 47,246 12 
474,154 74 | 150,000| | 206,485 117669 .. | .. 
84,095, 4 23,591| 37,679) 10000 12.825) 37547 .. 
43,557, 113 | 26,484] | 6,980, 10,093) 48,796 12} 
16,261} 174 7,120; 1,746 4,000; 3,401) 15,187) 
50,646 4 32,000} 2500! 10,000, 6,146 62964 4 
41,050 12% 30,000! 5,500| .. 5,550 28,608 1 
| ( Pref. | 
/| 15 | 160,72¢ | | r 
gi} 20 7,068) | 
i} Ord. | 228,493} | | 
;& 15 | J | | 
54,442, 20 | 20,000; 6,000! 28,442, .. | 61,226 2 
146,775, 25 | 50,000} 15,000; 15,000} 66,775) 53,054 10 
43,505! 11} | 25,312 2,250 8,000} 7,943) 33,643 1 
| j j | 
128,349, 20 | ‘octe 9,000: 20,284 soe ml 





December 31, 1913. 








LIABILITIES. ASSETS 
Inc. =e. Amount, Inc. or Dec, Amount, ne” 
£ £ 
7,407 | Pref.shares .. 722,845 .. + 184,000 | Land, buildings a 
Ord. shares.... 855,532 .. + 220,800} account .... 1,099,899 .. + aS 
166 | Deb. stock .... 366,900 .. + 115,000 | Wk. in progress a + ae 
1 | Deb. int.accru’d 7,342 .. + 2,152 | Tools, &...... 94,174 .. + a 
348 | Loans. &e. .... 62,849 .. + 6,407 | Debtors ...... a 601 .. — sD as 
363 | Mort. trans- Shares, &c..... 775,686 .» + rn 
1,237 | a ea 25.841 .. ‘a Deb. stock .. 13,300 «- © ss 
25 | Trade creditors 350,877 .. + 60,751 Cash and bills 270,031 .. + 
4,142 Unclaim’'d divs. 2%... + 
5,616 | Leasehold acct. 13,443 .. + 1.362 
1,053 | Deb. red. fund.. 12.350.. +4 1,477 
Capital reserve 40,310 .. ee 
. + 968i hee ....:. 110,000 .. + 55000 
| Profit and loss.. 249,498 .. + 119,457 —_— 
keiinatiaicd ae 410 
| Total...... 2,817,813 .. + 756,410 Total...... 2,817,813 .. + 7% 
Inc. or Dec. LIBERTY AND CO. 
£ January 31, 1914. TS. 
LIABILITIES. ASSETS. | tne. Det | 
Amount. Inc. or Dec. Amow i 
2,041 wy é 
1,282 | Preference shares 100,000 . | Property, good- 182... — 9 
- Ordinary shares 100,000 : will, &e. ..++++ aS + 4) 
408 | Goods in transit 1,010.. + 140} eR  cavsss¥s : ee 
1,795 | Trade creditors 38, 132 .. — 2,211 | Debit balances . ase .. + Sieh) 
128 | Reserve fund.... 152,000 + 12,000 | Stocks in hand . 040 “> Mi 
11,128 | Rest account... . 228,113 . oo + 16,747 | | Stocks in tramsit Mea ‘, 4m 
2,312 | Dividends & Investments -... Was) + 1908) 
bonuses ...... 26,000 .. | Cash ...eeeereees ba ot —— | 
- + 11,868 WE sitoiniie 645,285 .. + 2,676 | Total...-++++ 645,285 -- 7 





Balan e 


Balance | 
{ net 


Sundry 0 
ing ac 

Insuranc 

Unpaid 
and di’ 
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~ CANHON BREWERY DIVIDEND ANNOUNCEMENTS .—Continued . 
ecember ’ ° = a a rn 
ig LIABILITIES ASSETS. iinet ities anannnains id 
Sar ~~ Amount. Inc o Des Amount. Inc. or ~ c marked %, or stated in ( a @ . S. i 
£ o =o f 
4. shares 175,000 .. ‘ Premises, plant, Company. : ~ ¢ > $ 4 
- te a share 5 275.000 ‘* BOe ccccccsecss 305,834 . 102 interin Yeas Final asast =~ _ f ‘ 
. sep ee 1,800,000 .. Freeholds and Year ‘ 
rd. _ e 687,475 leaseholds .. 2,398,716 .. + 122,905 Other Companies. i 
4 008: sci 473,190 .. MORE esésnews 817,548 70,948 |... emi : 
‘ = 12'275 : iin... 57 807 |. — 953 British Hydra ilie Foundry > 
- int. 69,000 .. + 35,000 |Stock....... 14,300 .. + 11,073 | Broken Hill Water Supply * 
} . 79.659 .. + 8,465 Trade invest Brown Bayley's Steel Works | 
; 74,045 .. + 5,512! ments ...... 234,028 .. + 8.76] | Buttons ee i 
° 74,081 .. 7935 Other  invest- Caledonian Trust seees 4 § 
’ 7,000... we ments ..... . 29,574 .. | Cannon Brewery, Det... 2 l 4 
Cash .... 15,584 |. + 4,602 | Cardiff Collieries’ ...-.... ; 
5 20,651 + 4,446 Central Canada Loan and ra 
: 42 375 , Me Savings ...... 
i 3°72 ~ 70 Chelsea Electricity Sapply. 6 / 
8,19 oe + 15,570 ies) ____. | China Mutual Steam Nav cy 
2 tQtt4 otal 4 ie | gation .. eccccccvess 10¢ 
Total 3,933,481 .. + 74,729 Tota 3, 935,481 + 74,729 De “B” Shares... ‘ mi 
MANCHESTER SHIP CANAL |, 
. } FUSE (Wel) ...ccceeees t 
December 31, 1913. { Colonial Securities Trust, : 
= » ts eees , 
LIABILITIES. ASSETS. eh = 
Amount, tne. ot Des. Amoant. Inc. or Dec. Cork Gas Consumers : : 
£ £ £ | Cotching, Cain, and Skinner lt 14 
euenee ob exellt CasBi...sccoses-s WRG .. — Bead | Ce S Santen Sheets 
“of capital acct. 203,917 .. + 3,527| Consols ........ 9,166 .. “= | Craiewiice nes ' ' 
; Balance at credit General stores .. 39,796 .. + 6,284 | p(aigmullar Steam a 
of net revenue | Trafficacs.owing 135,857 .. + 4,5¢4 ww hi . — = > 
account .. 46,167 .. + 34,742) Sundry outstand- | Dick meee SEES SASSH ¥ : ; 
of adr ou tstand- ing accounts... 79,459 .. + 9,763 | I 7 ot Wes t Ind “ay bl 6 - : 9 
5 ing accounts.. 133,739 .. — 35,729| Shares invested None aint ndia Cabk 
54 ret 3,142 .. — 6.9 in trustees 73,081 .. ie, ahs _a 
\ Opal : res o | Emlyn Line ........... Ss 
and dividends.. 80,0C0 a — 16,047 | ____ | Plemington Coal... 38 p.8.9 4.6 t 
. . - of } Fallers : 0 " 
i oa ar | ste, PEE ccasccedeséuns 
3 eee 466,965 .. 16,936! Tete cccecee GEOG «- 16, 936 Greenwich Inlaid Linoleun 15 15 124 12 : ee! 
Hine, Parke Co.. 
RIVER PLATE TRUST, LOAN, AND AGENCY | oo, eran Co pelt a 
. December 31, 1913. Savings eeabns bake es 9 
, LIABILITIES. ASSETS. | J. and P. Coats ......... isd p.s.|le6d p.s. Quarter 
Amount. Inc. or Dec. Amount. Ince. or Dec. | te oeaes eeed - 
£ £ £ ; Manchester Ship ana 
500,000 .. — 51,877 |Gold loans (Ist Manchester Corporation mS 
500.000 . ; MOFt.)... 2.006 4,510,259 .. + 463,235 | __ Pref. Stk.)........ : 
1,500,000 .. + 475,373 | Premises ...... 76,000 .. | MRED ccc ennnaserseccsens 
é ... 935,000 .. + 65,000 | Debtors........ 48,683 .. + 17,663 | McBirney and Co. ......0.. . 
5d < 819,028 .. :_ |Gen. invstmnts. 21,351 .. + 46,777 | Mellersh and Neale ...... ; ; ; 
8. Term. deb.st’ck 618,871 .. + 20,022 | Short loans 82,000 .. — 95,000 | Metropolitan Electric Supply ° 44 . % 
B nl .. — 85,300 | Bills receivable 103,500 .. + 88,150 | Mook Bridge Iron and Steel is ’ 
San. ere 217,264 . + 23,785 | Cash .......... 135,726 .. — 40,489 | National Trust ........... 7 , 
q Int ere 28518 .. + 1.086 North British Locomotive 10 74 
Pref. div....... 35,316... + 15,080 North's Navigation Collieries 10 8 
) Int. on loans 96,322 .. + 7,447 } Oatlands Park Hotel....... . 4 
tandloss . 195.200... + 9.721 Otis Steel ....... @cecccee 4 i 
ions a ae —_______ | Patent Victoria Stone .... }) 7 
I Total . 5,475,519 .. + 480,337 Total ...... 5,475,519 .. + 480,337 | Peek, Prean, andCo........)  -; a 
+ S PUROG EMRE 6 cacccccacnicc 5 8 
: POWELL DUFFRYN STEAM COAL COMPANY. SS ee see 8 3 
) iia rr December 31, 1913. eae | Second Scottish Investment 
BI ‘Ss. SSETS. eae 8 7 
; ‘ £ : . a Inc — Shelton Iron and Steel 
mount. Inc. or Dec Southdown and East Grin 
rd. shares ..., 1,624,220 .. + 568,278 | Capital expend. 1,670,356 .. + 72,344 stead HKreweries .... . 8 8 
, Pref. shares 155,795 .. Plant, & --« 267,780 .. + 26,040 | South Hetton Coal......... ll} : 
“4 ere n shar 51,243 .. + 26,858' Investments,&c. 32,407 .. + 22,613 | Smedley’s Hydropathic 124 
M loans . Rents recover.. 42,386 . + 1,267 Speedie Brothers Gevcccess ee : € 
: ttages - 84,570..— 2,064) Debtors........ 277,982 .. — 34,027 | St Helens Colliery ...... - 
Py eneral reserve : eee 2,009 .. — 765 | Style and Winch. s ‘ 6 
_ accouut 285,593 .. — 516,407, Stocks & stores 172,101 .. + 21,240 | Swan, Hunter, and Wig sham 
} aserve | ; 24 %, stock 205,500 .. + 34,750 Rie hardson ca 5 oe 10 7A 
, Bearanct 15,000 .. é Cash at bankers, Swansea Hotel. .... 6 
Reserv. r QE cecdsssics 195,921 .. + 66,587 | Toronto Savings and Loan.. ; oe 10 
ame ; _10,000 | 298 Ulster Steamship ...... . 5% for year 1915 and bonus £1 persha 
see prone f «78,296 .. oo © Tae West of Scotiand American 
fOUt an 39,725 .. + 61,749 Investment .2....6. i 8 9 
, Total 2,862,442 .. + 210,049 Total ...... 2,862,412 . 210,049 | a a ttre te 
aD | p ti ? E : t 5 
a 
DIVIDEND ANNOUNCEMENTS. 
c Rate % per Annum, except where | 
=a marked % or stated in Cash. ou 3 BANKING COMPANIES. 
Company, / =$ Bs | HONGKONG AND SHANGHAI BANK The rey fo ; 
Interim jon Final. aan Be am year ended December 31, 1913, states that the net profits f : 
Det Bank | period, including $2,052,482 balance brought forward, afte iving | 
Bank of Austral sia 17 17 % % | all charges, deducting interest paid and due, and making | 
Sank of North Queensland iti 7 oe ‘- | for bad and doubtful accounts, amount to $5,376,92 the aire is 
% ank 2 . 7 a , ‘ 1 2 
a British - AMA. woe. +e 4s ps. 4s) D. s. 10s, ?. s 10s. Pp. s, | tors recomme nd the transfer of $200,000 m ti i 
i Kais. Koen. Priv. — ~~ aé 32 17 22 account to credit of the silver reserve fund, w! i 
#93 a Laenderbank ee 7h | stand at $17,650,000. They also recommend riting ¢ f 
7 Ah of South : premises account the sum otf $300 \fter making these tr i 
is “Insurance i¢ 14 1} 134 | fers, and deducting remuneration to directors, there rema 2 
entury Insurance... .., 324 32% | appropriation $4,861,921, out of which the directors recen Z 
—— Assur : " “2 | the payment of a dividend of {2 per share, namely, £2 - 
Mining. cesece lisp.s. l0sp.s. l6sps.. 14s p.s a bonus ol 5s per sare amely, £30,000, amounting in a J 
Coppe ” £270,000, which at 18 ad, the rate of the day, will yh 
North R) : fc ps 1} 8 : iin jane l he cart ] oi ; 
Rar Gorenen Hill... 3/ p.s. | $2,794,609. The balaace, $2,067,311 will be carried : 
0 ah ( ated Copper The p.s . and loss account ‘ F 
th Railways. “"" [80 ps SWISS BaNKVEREIN.—The aK Ss tor _ car < ae i 
scart District Railway 44 3p | December 31, 1913, show availabie - ronts, alter ce aries 
i wy eater 7 7 6 6 | allexpenses and writing off bad and « 1 debts, al . eS 
0 She sane ' , 3 , Frs.9,090,144 (against Frs.9,246,562 for 1912), ; 
4a mn 7 : } r t I i 
‘ Other Co npanie . : a4 one sed to allocate (same as last year) frs.! i : 
iH | \plin and B t 80 sdkeee - 9d ps. ‘ ; re > No. 2 (bringing up the total reser t J rs.2 ry a , 
al ATtizans’, | ; 10°), and bon us ed pershare e Frs.200,000 to pension fund, and to r¢ na eee Se 
I Bi reneral Dwellings... 4 ‘ ‘ 4 | cent., as for previous years, leaving, alte ee ee oe 
6 | Barns denne Me e. & 5 5 § | of direc tors an id managers, Frs.4! ‘ : _ : e a > — { ; 
|| : iport Watery 10 + |} annual meeting of areholders i De eid at basic C€ i 
a) Brisies end H t . °: | March 25th ; A a, 
- tish Amey Otel... 6. ‘ a 3 2 3 t nnual meeting ; 
% British Gas ran Tobacco 24 % ad = THE DOMINION BANK,- i 0 - : nr - se ; 4 a. 
' wee We eceas * led 12} 124 125 ' of the shareholders held at Toronto on the 25th ultimo Sif HGMUAG |) AY 
| Ser 
= —— be ne ee i 
—[—=[—_—_<___Z_ hb — _ STS - ——— ; 
4 
re. 
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si i say : ; HARING CROSS WEST-END AND CITY ELECTR 

Osler, the president, took occasion to say that the year 1913 was one Cc ICITY g 

of world-wide financial and commercial depression, which condi- | The report for the year ended December 3r, 1913, ne 
tions became more acute during the closing months of that period. | regards the West-End undertakings the gross ~ a 

























€arnings from «a 
: : i . : ee ‘TOM sales 
|} In view of these conditions, a policy of strict conservatism was of en ae &c., were £151,230, as compared WIRD £146 fre 
i} enforced by the bank, without, however, interfering with the | in 1912, while t ees uding depreciation, were £66 i 
|| requirements of legitimate borrowers. While conservatism would | as against £66,686 in 1912, leaving net earnings /4 
| 


r j 4,373, aS agains 
continue to be the bank's policy, and that, no doubt, of all Canadian : 
banks and the community generally, there was nothing, in his 
opinion, to warrant any change in the profound belief of the 
strength and elasticity of Canada, and with the continued develop- 
ment of its great natural resources, i; would soon return to even 


greater prosperity than that which had before been experienced. 


ASSURANCE COMPANIES. 


BRITISH LAW FIRE INSURANCE.—The report for 1913 shows 
that the gross premium income from all sources amounted to 
£150,843 and the net premium income to /128,564, being an 
increase of £6,373 over that of the previous year. The net fire 
losses (including Metropolitan and other Brigade and Salvage 
Corps charges), after adjusting those outstanding at the end of 1912 
and allowing for claims outstanding at the end of a reve 
to {42,377 net, showing a loss ratio of 39 per cent. on the net fire : : idend 
seals ‘income of £108,603, which y Aan below the average | the preference shares, amounting to £18,000, leaving £38,326, 


| £79,989 in 1912. After bringing in from 
| 
' 
experience of the company since its commencement. The accounts | compared with £18,000 in 1912. The directors recommend ¢} . 


the previous year + 
balance of £18,000 and interest accrued in 1913 £2,237 a 
was {104,611. Interest on debenture stock 18 


_ absorbed fi7 829 ani 
depreciation £22,000, leaving a balance of net revenue of £6 ao 
The directors recommend that a final dividend be paid on —— 


nary shares for the second half-year at the 


Fate Ol 7 per cent. per 
annum, making 6 per cent. for the whole year z 


, absorbing £14,000 
that there be transferred to general reserve (inc nt 


‘ me) account {4 »§ 
and that there be carried forward £18,000. The gross earn... 


INgSs of 
the City undertaking from sales of current, rents, &e., tone 
£149,818, as compared with £148,513 in 1912, while expenses were 
£80,638, as against £84,958 in 1912, leaving net earnings * 


Fy += 
as against £63,554 in 1912. After bringing in the balance « 
£18,000 from 1912 and paying interest on the debenture stock 
loans, and advances (£30,852), there is a balance on net revenue 


account of £56,326, out of which has been paid the diy; 


@ 


show an available balance of £54,705. The directors propose to £20,326 be ns to general reserve (income) account and 
declare a final dividend of 2s 6d per share (making, with the £18,000 carried forward. 


interim dividend of 1s per share paid in August last, 174 per cent. EQUITABLE REVERSIONARY INTEREST SOCIETY. — The 
for the year), and, in addition, a bonus of 6d per share (being | accounts for the year ended December 31st last show an availat 
24 per cent.), both less income-tax, leaving {26,455 to be carried | balance of £38,665, as compared with £41,887 on December 31 
forward. 1912, The smaller balance is not due to any decrease in the prot 
EMPLOYERS’ LIABILITY ASSURANCE.—The directors recom- | earning power of the society, but merely to the inevitable fluctua. 
mend a further dividend of 11s per share, free of income-tax, | tions in mortality, the rate of mortality among the life tenants o' 
which, with the interim dividend of 5s per share paid in July last, | 
is equal to 16s per share for the year 1913. This will leave a | 
balance of {1,554,450 to be carried forward, against {1,478,198 4 per cent. per annum for the year, payable (subject to income- 
brought in from the previous year. The reserves (including the | tax) in equal sums on the following days—namely : One moiety on 
employers’ liability insurance fund, Acts 1907 and 1909), and pro- | April 6th next and the remaining moiety on October sth. The 







° 


reversions having been very light during the year ended December 
31st last. The directors have resolved to declare a dividend 


PGs SAG pM sly HN A oS 


ote. 
vision for other current policies and for outstanding losses, are | proposed dividend will absorb £18,833, leaving £19,832 to be car- 
£2,048,875, as against {1,935,304 in the previous year. 


ried forward. 

LEGAL AND GENERAL LIFE ASSURANCE.—The report for the WM. FRANCE FENWICK AND CO.—The report for 1913 states 
year 1913 states that the total net premium income amounted to | that the trading profit for the year amounts to £108,897. After 
£985.99, being an increase of £74,557. The total net claims on | nroviding for debenture interest, sinking fund, managing directors 
the life assurance fund amounted to £369,195, including £50,033 | remuneration, fees to directors and trustees for debenture holders, 
as bonus additions, caused by 187 deaths and 47 policies matured, | there remains to be dealt with (including £6,963 brought forward 
as against £323,996 in 1912, caused by 189 deaths and 46 policies | a balance of £83,721. The sum of £50,000 is appropriated 
matured. Claims under the general fund amounted to £1,633. | reserve account and £8,250 is applied in payment of preference 
The total number of life policies in force at the end of the year was | share dividend for the year. The directors recommend a nal 
37.485, assuring with bonus additions £32,951,317. The total | dividend on the ordinary shares for the year of 4 percent. anda 
funds of the society } bonus of 4 per cent., making in all 12 per cent. for the year 
eaving {7,471 to be carried forward. 

GENERAL INVESTORS AND TRUSTEES.—-The report for the year 
ended January 31st last states that the revenue shows a receipt 0! 


increased during the year by the sum of 
|| £730,398, and amounted on December 31st to £9,710,296. Omitting 
|} the amount invested in the purchase of reversionary interests, the 
| remainder of the society's assets, productive and unproductive, 


ORE OL Oe 


yielded an average rate of {4 10s 1d per cent., before deduction of 
income-tax. T 


oie 


£60,816, and after charging against it debenture interest paid an¢ 
accrued and the various other items given in detail in the profit 
and loss account, there remains a balance of £44,093, which, with 
£4,912 brought forward, makes a total of £49,005. The directors 
recommend a final dividend of 34 per cent., less tax, on the ran? 
nary stock, making, with the interim distribution, a total dividend 
of 6 per cent. for year, placing to reserve account £15,000, ai 


carrying forward £4,343. 
| 
| 


The above funds of the society, in addition to the 
society's offices, include £6,171 invested in, and £4,938,602 lent on 
mortgage of, real and personal property. These securities have 
| been recently investigated by the directors, and the result of such 
|| Investigation 1s satisfactory. 
MARINE AND GENERAL MUTUAL LIFE ASSURANCE.—The 
report for the year ended December 31, 1913, states that 1,107new 
life assurances were effected and completed during the year for 
}; Sums amounting to £297,118, after deduction of sums re-assured 
1 
j 
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reasons 


GREENWICH INLAID LINOLEUM,—The report for 1913 = 
that the profit for the 12 months amounts to £56,109, which, we 
£7,458 brought forward, makes £63,567. From this there must be 
deducted the various items of expenditure, amounting to £10.07 
including the cost of upkeep and renewals of plant, eC 
buildings, &c. The sum remaining is £52,969, and, after al _ 
for debenture interest and preference dividend, Xc., there a 
available balance of £37,050. The directors recommend at te 
dividend of 9d per share on the ordinary shares, which, roe 
interim dividend al'ready paid, makes 124 per cent. for the} 
leaving a balance of £5,550 to be carried forward a 

HARROD'S STORES—The report for the year ended — 
last states that after payment of salaries and all other ‘ni - 
expenses, interest on deposits, &c., provision for ape ce fot 
sinking funds, there remains a balance of £295.11 ay on om 
dividend, less £25,000 preference share dividend rd Aedacied 
leaving a balance of (270,181. From this has to neh abich 
£48,000, being 8 per cent. on the £600,000 ordinar} : srordieg * 
must be provided for dividend on the ordinary shares 3 a 
the memorandum and articles of association, and / 22,21, siasel 
per cent. of the balance of £222,181, which must be af a 
to reserve, leaving £199,963 as the amount available ae follow 
between the founders’ and ordinary shares, as shown 7 canihl 
ing statement :—Proportion for ordinary shares, £99 “ proposed 
forward, £17,015; amount from founders’ shares, £ 10,0 nt. for the 
additional dividend of 12 per cent. (making 20 Per s Sorwael 
year), £72,000; bonus of 6 per cent., £36,000 ; carmiee 


! 

| é ; . . f founders shares 
| credit of ordinary shares, £18,996; proportion for! 

| 


with other offices. The net yearly prem:um income thereon was 
£10,917, and single payments of {742 were also received, Deferred 
annuities securing £2,380 per annum were granted under annual 


premiums of £887, and immediate 


i 





annuities securing {157 per 
annum were granted in consideration of £1,638 received. The 
total premium income fo 


| 
if 
i for the year amounted to £161,344, as com- 
;j pared with /160,182 received in 1912 Interest and dividends 
| amounted to £83,258, after deduction of income-tax, showing, as 
|| compared with the preceding year, an increase of £4,450. Claims 
| by death amounting, with bonus additions, to £57,249, became 
| payable on the decease of 118 members. The amount so paid and 

the number of deaths are about the same as in recent years, and 
1 are both considerably within 


mortalitv tables. o2 endowment 


; 





the ‘‘ expectation ’’ under the 
assurances for / 25,338, including 
| bonus additions, have matured for payment to members during the 
| year. By the death of eleven annuitants payments of £275 per 
|| annum have ceased. The commission and expenses of manage- 
| ment accounts both show a small reduction 


Lin ratio to premium 
; income and also in actual cash. The assurance fund at the close 


|} of the year amounted to 2,092,115, the surplus on the year’s 
working having been £113,618. 


MISCELLANEOUS COMPANIES. 

BATH ELECTRIC TRAMWAYS.—The report for the year ended 
December 31, 1913, states that, after charging the expenses of 
operation and administration for the year, there remains a balance 
of £17,003. To this must be added amount brought forward after 


+ 
E 


| 
| 
| 
| 


accoraance 
: . - shares in accord’ 
{99,981 ; less amount transferred to ordinary share 


: . intert ividet 
i | deducting £1,776 net special expenditure referred to above, £1,430, | with resolution of February 28, 1913, £10,000; Rw Sade! 
‘ | Siving a total of £18,433. Interest on the 44 per cent. first mort- paid on September 1, 1913, £7,000 ; on ae ern been paid | 
| oN | gage debenture stock paid and accrued to date has absorbed | £82,981. An interim dividend of 5 per cent. having » “00 ont 
| a |#5.907. The fifth instalment of sinking fund for first mortgage 


_the ordinary shares, and an interim dividend of £7 
2 2 | debentures requires £1,000, interest on loans {1,151, and dividend | founders’ shares, the directors recommend . > cael cent and 4 
a 3 | on the preference shares for the year to December 31, 1913. paid | on the former of 15 per cent., making a total 0! -© 5 ; 

| July 1, 1913, and January 1, 1914, £3,750, leaving £6,624. Of this 


distributie! 











- 82,98! | 
bouns of 6 per cent. for the year, and the payment Le to th 
‘ || there has been appropriated to contingencies and renewals account | the proprietors of the latter, carrying ae  enorandum ap 
3 | £4,000, leaving a balance of £2,624, which the directors recommend credit of the ordinary shares. According tot eneaitets which * 
f | Should be carried forward articles of association {22,218 is carried to 
i - i — ae oases - ‘ 
7 eee = 
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snen stand at £1,497.673- The trade of the company for the pas‘ 
par has again largely increased. 
eat bos ASTLE-UPON-TYNE ELECTRIC SUPPLY.—The report for 
a states that the connections to the company’s system at the end 
"; the year amounted to 203,668 h p., am increase of 29,341 h.p. The 
wnat for the year is £141,140, and adding the balance brought 
‘ward of £6,768, there is a total of £147,908, against which has 
a char ‘ed interest on debenture stocks, loans, &c., amounting 
0 £42,632. leaving an available balance of £105,276, which the 
‘rectors recommend should be appropriated as follows:—In the 
avment of a dividend of 2} per cent. on the preference shares, 
‘aking, with the interim dividend of 24 per cent. paid in July last, 
_ ner cent. for the year, £34,375; in the payment of a dividend of 
> er cent. on the ordinary shares, making, wich the interim divi- 
‘end of 24 per cent. paid in July last, 54 per cent. for the year, 
49,312; in the transfer to depreciation account, £15,000; in the 
‘ransfer to reserve account, £10,000; in carrying torward /6,589. 
The reserve account at December 31, 1912, stood at £10,404, which 
ull be increased by the proposed transfer out of profits of £10,000, 
>a total of £20,404, out of which the directors propose to write 
# part of the cost of the issue of second mortgage debenture stock, 
lon 900, leaving in reserve account a balance of £404. The un- 
a propriated depreciation account, which at the end of 1912 stood 
£118,900, will be increased by the transfer of £15,000 to 
(133,900, which is in addition to the tems of £170,000 and £8,600 
specifically allocated in the balance-sheet. 

‘RIVER PLATE TRUST, LOAN, AND AGENCY.—The report for 
:g13 states that the accounts show net profits amounting to 
(282,522, to which has to be added £40,478 brought forward, 
making a total of £323,000. Deducting the dividendon the 5 per 
ent. preference stock and {£60,000 paid as interim dividends on 
‘oe * A’ and ‘‘B"’ shares, there remains an available balance of 
/195,200, which the directors propose should be appropriated as 
follows, namely :—In payment of the following dividends—On the 

A" shares 11 per cent., making, with the interim dividend of 9 
ner cent., 20 per cent. for the year, £55,000; on the ‘‘B”’ shares 4 
oer cent., making with the interim dividend of 3 per cent., 7 per 
cent. for the year, £20,000; reserve fund, £65,000; staff pension 
fund, £5,000 ; balance to be carried forward, {50,200 

RUSSIAN AND EASTERN AGENCY.—At a meeting of the board 
this week it was resolved to register forthwith a company with a 
-apital of {1,100,000, to undertake the exploitation of the 580 plots 
recently purchased by the agency in the Ural Caspian Oil district. 

UNITED STATES DEBENTURE CORPORATION.—The report for 
the year ended January 31st last states that the gross income from 
investments, Commissions, &c., amounts to £116,798, to which 
must be added balance brought forward of £6,126, making a total 
to credit of revenue account of £122,924. After meeting the 
expenses of administration and interest on debenture stock, there 
isa balance to credit of revenue account of £65,598 for appropria- 
tion as follows :—54 per cent. cumulative preference stock—Interim 
dividend paid for the half-year ended July 31st last, at the rate of 
sg per cent. per annum (subject to income-tax), £4,812; final 
dividend for the half-year ended January 31st last, at the same rate 
subject to income-tax), £4,812. 44 pér cent. cumulative preference 
stock--Inierim dividend paid for the half-year ended J uly 31st last 
atthe rate of 44 per cent. per annum (subject to income-tax), 
‘4,500 ; final dividend at the same rate for the half-year ended 
january 31st last (subject to income-tax), £4,500. Ordinary shares 
~—Interim dividend for the half-year ended July 31st last of 5 per 
ent. (subject to income-tax), £15,000 ; final dividend recommended 
‘or the half-year ended January 31st last of 5 per cent. (subject to 
acome-tax), making ro per cent. for the whole year, £15,000; 
transterred to reserve £10,000, leaving a balance to be carried for- 
ward of £6,973. The annual valuation shows that the value of the 
‘orporation’s assets fully represents the amount of the debenture 
‘tock, preference stock, and paid-up capital on the ordinary shares 
and the reserve fund. 

WASTE HEAT AND GAS ELECTRICAL GENERATING STATIONS. 
—The report for the year ended January 31st last states that the 


Prouts earned, after deducting administration expenses, amount to 


+3 24 


£38,245, less an amount which the directors have transferred to the 
ee peserve account, £9,500—/28,745, which, with the balance 
ought forward, £8,965, makes £37,710. The directors propose 
* declare a dividend at the rate of 8 per cent. for the year (of this 
7 emg dividend of 2} per cent. was paid in August), leaving a 
ne to be carried forward of £12,110. Including the amount 
einen from the profits of this year the total amount standing 
vty the edit of the reserve account is now 42,850, and the redemp- 

ands in respect of plant supplied on hire-purchase terms 


amount to /5,6 79 
MINING COMPANIES. 


BHODESIAN GOLD OUTPUT.—The following is a comparative 
~=ement of ~~ in Rhodesia :— 

Month. _ = — = 
souary .. 207,903 .. 214918 220 4 
erasry +. 203,055 3. 209,744 ° 2874 ce 
Apel vere 231,947 2. 215.102 4. 39« 257,797... aa 
— 221,296 .. 221476 .. 241098 ..  .. 

jee, 7° 211,413 .. 234407 .. 242452 .. Ey 

July teeees 215.347 .. 226 867 —_ pis 
oo" 237,516 .. 240,514 .. 249,301 .. Re 
Septe be naling 243,712 ee 239 077 ee 250,576 ** ** 

Oc ~ r.. 225.777 .. 230,575 .. 250,429 .. ca 
November ; oa — aa «es 247,068 .. ae 
December. _ 217,026 i 218,661 oo = 953,056 


Total gold 2,647,894 .. 2,707,368 .. 2,903,267 


ee) 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Proceedings during the week failed to pr 





ais y 
worthy feature, business in breadstuffs being on a moderate } 
scale, and recent rates were maintained without diffi ulty, is | 
no pressing supplies are felt at the moment Native ¢ | 
proved saleable at a steady currency, imported kinds ¢ . | 
steadily into consumption at firm to occasionally dearer prices. | 
particularly with regard to Canadian. Flour received rat! : 
quiet support, but apart from slight weakness existing in| 
country brands, the firmness for the raw product was generally | 
reflected in the market for the manufactured articl Feeders 
experienced a quiet trade again, but prices were distinctly firm 
and a shade dearer in the case of maize and oats ; 

With a continued good demand a very firm tone prevailed 
the wheat cargo market, and prices were again dearer for ; 
descriptions, while a large business transpired, chiefly in whit 
kinds, of which Australians participated most O tions 
were of a speculative character, re-sellers being more in e' 
dence, but shippers were very reserved, and offered ing 
Sales include Australian January shipment at 26s 7d to 36s od 


February, 36s 3d to 36s od; March, 36s 6d to 6s od 
March 1sth, 36s 3d net to 36s od; early April, yd 
Walla and blue stem combined, December, 37s od: Januar 
38s. Rosafe, 62} Ibs, afloat, 35s; 60 lbs, loading, 3 
sg lbs, February, 34s 14d; Barusso, 62 Ibs, afloat, 35s 
Baril, 62} Ibs, February, 35s 3d; ditto March shipment, at 3<s 
Home-grown wheat of well-conditioned quality is rather firn 
while in small supply, and offers are made with some ress 
dry whites delivered up being held for 35s 6d, and red 
similar character, 35s per qr, 504 lbs. Of imported descriptions 
No. 1 Northern Manitoba is now held for 38s 6d, No. 2 38s, || 
and No. 3 37s 6d, all ex ship. Indian, 38s 3d, landed, and 


South Russian, on sample, ex granary, 34s 6d to 36s 6d. Flour 
held for the recent advance. American first spring patent 


27s, upwards; Manitoba patents, 26s; and Australian patents, || 
26s 9d; landed terms. Grinding barley, although meeting with 
limited inquiries, is well maintained on continued shortage and |} 
forward firmness. Odessa, 20s ex ship, 20s 9d ex quay. 1 
Danubian, on sample, 21s to 22s, and Plate, 20s to 21s, both | 
quay terms. Plate maize shipments having recently 1 
off tends to strengthen the hands of holders. Ex ship n 
at 24s 3d, landed, ruling at 24s 6d; New Odessa, 235s gd, ex | 
wharf. Common oats are in steady demand, the general ten- | 
dency of prices being firmer. Plate, ex ship, at n 
landed, 15s 9d; sound Danubian, 15s 3d, ex quay, 38 lbs. Aj} 
moderate trade was passing at market this week-end, and prices 
were again in some cases rather dearer. Of imported wheat, 
No. 1 Northern Manitoba, 38s 6d; No. 2 ditto, 38s ex ship 
Indian, 38s 3d to 38s 6d landed. Grinding barley: South | 
Russian, 20s gd to 21s ex quay. Plate maize, 24s 6d landed. || 
Plate oats, 15s 44d ex ship, 15s gd landed. Sound Danubiaz, || 
15s 6d ex quay, 38 lbs. ~ 

The following is extracted from the weekly report of Messrs 
H. N. Bathgate and Co., written on Tuesday, February 24th 

A large business has again been transacted in the wheat || 
market, coupled with a continued improvement in prices, while | 
maize, oats, and barley are all dearer, with a generally firm | 
tone. The development of the healthier tone which had been || 
ruling in the wheat market during the past few weeks is duet 
no one particular cause. It seems to be attributable r 
to a general firming-up in exporting countries, and to a realisa 
tion on this side that, the crop prospects in India being poor, 
there will be no great addition to supplies until new crops are | 
harvested in Europe and North America. 

ine reflex of this feeling is found in the fact that no export 
ing country is now showing any anxiety to get rid of wheat ; 
and although it cannot be doubted that there is enough avail- 
able to go round through the present season, such wheat will | 
onlv be procurable when the farmer and dealer abroad can 
obtain for it what they consider a legitimate economic price 
Take U.S.A. or Australia, for instance. Farmers in thos 
countries are now highly prosperous, being men of substancs 
and standing, and having realised a large part of their crop on 
a fairly satisfactory basis, they are content to watch the course 
of events for the remainder of the current crop-year. Given || 
good prospects for this season’s crops, the American farmer | 
would gradually get rid of the greater part of his pres hold- 
ing. On the other hand, he will watch the r 
tions each day with closest scrutiny; for if it should appear | 
that next harvest in U.S.A. will be deficient either in quant 








eo 


. . wail 7 a . i 
or quality, the farmer in that country would look to 
himself by an additional profit on what he now holds. Aus 


tralia also will watch the prospects in Europe and N rth i} 
America, and will be guided accordingly in ft gard to the 
balance of wheat held in that country. 

It has been possible to get a somewhat better price flour, 
although not to the extent of the advance in the price of wheat; | 
but now that trade is more active millers and merchants are | 
more disposed to hold out for a fair return, and some markets 
report an advance of as much as 1s per sack. For bran the 1] 
trade is not so good, and prices are again weaker. Sharps anc || 
middlings are also somewhat cheaper, although for these articles 1] 
a greatly improved demand should be experienced with the 


far flour i} 
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The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and 1910-11 :— 








1913-1914. 1912-1913.) 1911-1912.) 1910-1911. 


cwts. owts. ewts. cwts. 
Imports—Wheat (24 weeks to Feb. 14) 42 878,200 50,239,100 45,017,600) 47,205,000 
Flour ” a 6,252,600, 5,339,300, 5,138,000) 5,272,300 
49,130,890; 55,578,490 50,155,500 52,37 
1,236,800, 2,189,400, 1,727 790 953,100 
193,990 352,500 111,100 1x 


Adda week ending Feb. 21—Wheat.... 
Flour.... 


Total imports 25 weeks ......' 50,561,500) 58 120,300 52,024.300, 53,461,200 
Less exporte—W heat..... pmaakend we 1€6,100 339,100 270,100 111.700 
PO skcctvscnencssesuss 97,500 99,400 83,100 57,000 


Net imports ....... etic saaeede 50,298 100 57,621,800 51,671,100 53,292,5) 

Add to this the estimated sales of r , 
home-grown wheat ...........+++- 18,8£6,400, 14,850,190 23,167,900, 19,897,800 
Twenty-five weeks’ home supplies..) 69,184,500 77,471,900 74 839,000 75,190,300 


4 s ad s da s a 


Average price of Eng'ish wheat per : 
eee sammie 42 eeveneah©s 31 0 30 il 34 6 50 2 
 POPCUE. cccccvescccsces saberiarein 7 13 7 13 7114 6 ils 


busheis. | busheis. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush. 65 656,00 66,72 000 59,651,000 41,472,000 
do = incwts.. 34,985,500, 35,770,700 31,945,000 22,217,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 21, 1914, and for the corresponding week 
in each of the years from 19:3 to I910:— 


AVERAGE PRICES, 





QUANTITIES SOLD. 


Wheat. 


Wheat. Barley. Oats. Barley. Oats. 

1914, qrs bsb qrs bsh | qrs_ bsb s d s da s ad 
Feb. 21..| 78,062 2 91.498 7 26,709 1 31 0 2 7 18 il 
1%..| &2,704 0 98,480 7 23,726 0 31 0 26 7 18 ll 

7 796:9 5 (100579 2 28,65 0 31 0 26 7 18 9 

Jan. 31 80118 7 | 114,345 O 28627 6 31 1 26 6 19 1 
24... 71,042 2 (| ilL131 5 235,907 2 30 11 26 3 18 11 

17..| 84895 C | 108,022 6 25,031 6 31 0 26 0 18 6 
eee 63239 4 47,739 7 | 22,238 4 | 3011 28 8 20 7 
PN snaibe 2 79,242 3 | 26178 2 | 17,762 5 34 6 32 8 2 9 
i9]1 .. 7:82 2 | 53626 5 27,181 1 30 2 2469 17 7 
1910... 83,799 4 | T1C62 5 29387 4 32 7 24 2 17 10 








THE IRON AND COAL TRADES. 


The pig-iron industry is in a rather lifeless condition, and 
the recent speculative spurt having passed away, the market is 
now dull and weak. Consumers have little confidence in the 
future outlook in the industry, and are confining themselves to 


immediate needs, practi 


a7 


illy neglecting forward business. The 


market usually becomes more active and buoyant as spring 
approaches, but so far there is little sign of any burst of activity 
in the trade. 


on the week. 


Stocks in the public stores show a slight decline 


Friday’s Glasgow prices are as follows :— 


Cleveland buyers, sos sid cash, sos 8d one month, sis three 
1s; sellers, sos 7d cash, sos oid one month, 51s 2d three 


mont} 
months. Market idle. 


Connal’s Stores to-day.—In Glasgow: 


Standard 


Scotch, 1,000 tons. Middlesbro’ (No. 3), 132,365 tons. 
43. Hematite, nil. 


The coal trade has been affected by the stsikes in Yorkshire 
and France. The loss of outputs in this country and the in- 
creased demand from France has not been felt much so far. 
I'he majority of the collieries are well employed, and outputs 
eis see = ; TY} a : 
are easily disposed of. The Newcastle market has been quiet 

hile ir he rie) 1 ' ; z 
while in the Yorkshire districts strikes have been a disturbing 

r Tt soit ’ ; } | > 
fia tor. Phe South Wales steam coal market has been irregular. 

e pot ° > re f ° ‘ ’ 7 
The latest prices are as follows :—Best steams (Newcastle), 
138 6d; steam, smalls. 6s od: best steams (Cardiff), 18s od- 

a ~ ™ 1 he » i 
19s; steam smalls, best (Cardiff), 10s 9d-11s 3d; gas coal (Dur- 
(Forest of Dean), 17s 6d. 


ham), 13s 6d; best house 
SHEFFIELD TRADE OUTLOOK—THE NEW AMERICAN 
TARIFF F—ARMAMENTS—CUTLERY. 


- Chait Anerac: soe? T 
_ Our Shefheld correspondent, writing on Thursday, says:— 


The feelin Ff ime forr ; ; ; 

ihe feeling of pessimism referred to in previous reports is be- 
coming rather more pronounced in some quarters here, though 
’ ' ~ur , Y? 3 Tr) Yor ’ lie ; 

it is Dy no means generally shared. On the surface things are 


lot quite as one would wish to see them, but there is no doubt 
whatever that the undertone of trade is still good, and the 
opini n of men fully competent to judge is that the steel in- 
his district will be characterised this year by steady 
trade, though not, perhaps, in any particular volume. The re- 
cent “boom” period has rather thrown things out of the per- 
spective and dwarfed into bad trade conditions which, judged 
upon their own merits, and not by comparison with a “ boom,” 
would have been classed as very fairly normal. This, for 





nv 
| 


| warrants. The local pig-iron position continues to 


| been acquired on very moderate terms. » qeeks 26 
| are said to be now less free than was the case a few WS" 
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instance, is exactly the case with saw-maker 


comparison with this time last year, business = find that, by 
South America, Norway, Sweden, and japan tan Colonie, 
considerably—with the last-named especially. Y 4S fallen o¢ 
actually bad, and that with Russia is exce: dingy mane is ng 
S'7 890d for sa, 





of all kinds. There has, however, not yet been ‘any 
the Balkans since business operations were «ye-,24 yi 
the war, and the new tariff in the United Star, pended throug: 


; States has nos 
in any great capture of fresh American by ~ aS Not tes 


TeCovery ;. 





files, and twist drills departments are fairly 
speaking, and the overseas trade, which had dr 


firmer. Many of the larger works, however 
ment firms, who for a year or so past have + 
orders for lighter manufactures, are now lneuleie wigan 
pretty anxiously, for new business is not co: tt 


1s z= Mine fae 


freely, a fact which finds confirmation in a rather an. 
in local railway traffic. The cutlery trade jc in . 
couraging condition just now, with ‘no immediats .«._ 


improvement, though a few firms seem to 
others, and the silver plate industry is only 
ployed. All the pig-iron markets are maint, 
ness, though one seldom during the past week he - 
asked for by Lincolnshire makers. West Coast heme 
has been actually done in Sheffield since my lac - 

748 6d, less the ordinary discounts, and East ( 
numbers at 69s. Derbyshire and Lincolnshire officia) 
are unchanged. Foreign basic billets are not Sndine mite 
same amount of favour, notwithstanding the much che oe 
bad rolling accounting partly forthis. Bar-iron is as dete 4 
ever, and the market for scrap of all qualities js dition te 
nant. Some of the heavy engineers have important order 
hand, a huge casting having been this week completed for . 
War Office. In the file trade a large consignment hie 
despatched to South Africa. Considerable tonnages of ” 
have been booked for Algoa Bay, Valparaiso, Pi senieiionin - 
Vancouver, shoes and dies for South Africa. fish bolt 
spikes, steel, tyres, and crank pins, and tru tings fe 
New Zealand Government, and a quantity of wheels { 
Fast India Railway. South Yorkshire steam hards are ou 
at ros gd to 11s 3d, pit, but a very serious strike dex loping 





Paneer rat 


a = 


k fittings for ty 





in Yorkshire, and prices may rise abnormally. Thousand 
men are idle, and many pits are closed. Cok: 
easy. 


1S SO tar 





Our Middlesbro’ correspondent’s report, dated February 2 


¥ 


1914, is as follows:—Pig-iron: The easier tendency of t 


market continues, and although the inquiry is good very lit: 
business results. The imports of German pig-iron into this 
country are an adverse factor. No. 3 Cleveland G.MB 
quoted at sos od for prompt delivery. East Coast hematit 
easy, but with the price unchanged at 62s 6d for mixed m 
bers. Manufactured iron and steel: Activity still continu 


this department, and there is no change in prices. Steel ship. 





plates, £6 10s; steel ship-angles, £6 2s 6d; iron ship-plates.| 
£6 15s; iron ship-angles, £7 10s; iron bars, £7 10s, all les 
2} per cent. Steel rails, £6 1os net. Iron ore: Business 
slow and difficult. Best ore is offered at 18s, but buyers’ ideas 
are from 3d to 6d per ton below this price. Best Bilbao Rub 
iron ore (so per cent. iron), 18s. Gellivare and L/K Swedish| 
iron ore (60 per cent. iron): A grade hematite, ass; C grad 
Cleveland, 21s; F and G grade Basic, 21s, c.i.f., North-East 
Coast ports. 


Our Glasgow correspondent (writing on Thursday) says:—| 
Business on the pig-iron warrant market has gone off agai 
this week, and that somewhat badly, and prices for Clevelan¢ | 
have receded to the lowest level of the year. Not more that | 
9,500 tons changed hands in all positions, and values are Gow? | 
from this day week by od a ton, at sos 4d cash, sos 1 one mon, | 
and e1s three months, all sellers. The fall is attributed main 
to sympathy with the tendency manifested in other speculative) 
markets; but, besides, there has been an entire absence of any 
influence of a supporting character, either from inside or 
side sources. And the latter fact, while not exactly encouras 
ing short sales, invariably induces realisations by dealers for 
the rise, who are often overweighted by the accumulation 
carrying charges. Dealing in the market nowadays 1s im **’ | 
narrow bounds, the number of free warrants being compe | 
tively few. At present the public, as such, are doing ve 
to nothing, and business is confined to a sm 111 section of pro-| 
fessionals. 


Brokers report this week that consumers © ntinwe | 
to follow strictly hand-to-mouth methods in covering their het 
quirements in all descriptions of iron. Yet, considering © | 
circumstances, a fair volume of trade is passing. re 
of Cleveland for the month also make a respectable snow. a 
total loaded at Middlesbro’ to date is 74,474 tons, as agai 
57,3906 tons in January, and 67,360 tons in February, jer's| 
Stocks on the week are down slightly, at 134,421 tons. veel 
advices from Germany and Belgium speak of a slight imp" 
ment, both in demand for iron and in prices, and cables — 
the United States are regarded as not unsatisfactory; bat me | 
factors failed, as has been indicated, to stimulate avers | 


3 io ich hate 
affected by the presence of some lots of German P!5; which a 
: Offers from that ce® 


gO. 


| 

i 

i 

i i re | 

Scotch markers give the tone as quiet, and though aol 
been a great reduction in the number of furnaces - ne 
This particulary “| 


outputs are not going entirely away. 
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w hematite (which is selling at 62s 6d to 65s), and reflects 
I une state of things 1 the steel trade. It is still with difficulty 
vat the heavy mills are kept running; in fact, they are not 
i. eo to their full capacity. At a meeting, however, of 
|e ish and SX tch producers in London at the end of last 
o_ *t was resolved to stand to current list prices; which are 
"4 ¢+ 78 6d for boiler-plates, £6 7s 6d for ship-plates, 
ee bd for angles, and £6 12s 6d for bars, all less 5 per 
> Shipbuilding on the upper reaches of the Clyde keeps 
>. but on the lower reaches several yards are on short 
oo, and it is a general complaint that new contracts are very 
poets Locomotive and bridge-building engineers advise that 
i have a vear’s work on hand. The most healthy branch at 
' ntinues to be that for finished material on export 
Several large orders are in dependence for powerful 
for Brisbane, Auckland, and the Argentine. India 
sac gent forward respectable lines for railway material, cast- 
= pipes, black sheets, and miscellaneous sections, chiefly of a 
structural nature. All the Australian colonies are buyers of 
tions, and so are the Far Eastern markets, prospects with 
i which are described as distinctly encouraging. Coals are still 
easing in price, yet not appreciably, but the conditions point 


is a positive decline, especially for secondary and inferior 


fi 








towar 


sorts. 





MALAY TIN EXPORTS. 


4A cablegram received from Kuala Lumpur by the Malay 
States Information Agency announces that the export of tin 
n the Federated Malay States during the month of January 
mounted to 4,983 tons, as compared with 4,615 tons in the 
orevious month and 4,121 tons in the corresponding month of 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is strong, and there is a good demand for fine foreign 
grades. Fabrics are advancing. 





Our Bradford correspondent, writing on Thursday, says :— 
The renewed call for tops noted last week continued until 
lay, when further advances in quotations gave it its 

ietus. Users are still prepared to do business on a reasonable 
sis, but topmakers have sold as much as they care to for the 
present, and are purposely keeping customers at bay. Although 
‘og's are quoted up to 2s 6d and 2s 64d, no great weight of 

siness has been done above 2s s5$d, or possibly even 2s 5d. 
|Similarly, in regard to crossbreds 163d and 17d are being asked 
| ‘or 4o’s prepared, but the point at which free buying stopped was 
ind, and the higher quotations are merely protective. It is 
jcomm mal y reported that not a few topmakers are over-sold, and 
jtus, with the prospect of a considerable American demand, 
jproduces a rather uneasy feeling about the forthcoming sales 
|‘: London, and estimates of the probable advance range from 
}to10 per cent. A large part of the recent buying has been 
seculative, proof of which is found in the fact that deliveries 
not increased proportionately. This, however, is not of 
1 account for the moment, as topmakers are by no means 
burdened with stocks. In the export yarn trade a 
age part of the stocks that were previously held by spinners 
‘as now been transferred to merchants, and spinners have 
“a. a fair quantity to deliver. Inquiry from the Continent 
eves evidence of expansion, but users there are not yet ready 
\ pay the full amount of the recent advance. In the home 
rade Botany spinners are doing moderately well on whites, but 
mixtures still hang fire, although it is high time they began to 
move. Prices have advanced to the extent of a penny or so 


ul 


ape the bottom, but spinners require at least another penny 
| © put them on even terms with the top market. English wools 
jontinue in good request, and staplers are now able to see a 
™ Ston all but their most recent purchases. 





ead Leeds correspondent writes:—Conditions to-day in 
g Sanches of the textile trade other than the worsted industry 
ee: one as wholly satisfactory. Mills are somewhat 
inte oon ‘d t han - were, but in Leeds and district many 
| wacked eee? Ss ed = and far less overtime is being 
ny nage _ — Many mills where worsted fabrics 
healthy condin; a lave been experiencing anything but 
haa _ months, and many looms are stand- 
ities a 7 2 Dewsbury less overtime is general, and 
Sie ae can be said to be at all busy. Some of 
wore anything but comfortably situated, and 
aille whit ee employment. In Huddersfield the 
ioe core, isiest are those producing low cheap fancy 
Os Seen = re — nice orders have been received from 
iets tee i all. Bradford and Huddersfield shipping 

> weieta 'g January and the current month booked con- 
weight. ights of fabrics from 1s 3d to 3s per yard, 18 ounce 
es wide, and some very nice things indeed are 
hese cloths are all a combination of mungo, 
vard the blen.a - or nearly so. At above half-a-crown per 

io ee sprinkling of wool, but it is amazing 
e oceces by a skilful manipulation of the three 
y and R a named. There is a very keen demand in 
v tor light-coloured rags, particularly stock- 


Sider 


sc } 
%INg nrod,. 3 
f K DI ce 


~ & 
“y 
i] 
+ 
4 





a 
February 28, 1914.) THE ECONOMIST. 565 j 





i 

i 
: aes — | 
Ings, comforters, and Berlins. and at the present time record i 
prices are being paid, because American imm onitiae aan oo 1 
for these in the raw state. These materials aaa he eee nll 
being used to produce cloths at low prices. and with a indinicas {| 


: +} 

t , and with a judicious 

blending of cotton and mungo some uk = 

can be produced. A shilling per lb, at whi h whit tockir i] 
} : > a wil Niue SOCKINGS | 

are selling, is really the price of Sm 


pure wool. 


ie LDTics 





afloat, with arivals for the second series of sal 

Seg e. f sales 1 

total bales afloat, as advised, at 170,039, against 128.822 at the |] 
same time last year. 

The importation of colonial wool into L 


Messrs Browne and Eagle’s monthly list of colonial wool ship 
7 ve 

i 

| 








follows : — a a 
| 
1914. i = 
(Second 1913 ( 1915 1914 i] 
Series). » Feb. 24 to Feb. 24) | 
os ee - = | 
Bales. Ba'es Hales Bales 
New South Wales .......... 38,424 224,018 54,755 54.871 | 
CO ixksc ctsnceanedees 18,173 139,938 29.742 30.056 } 
WHE ctdesncéus niet seuees 81,482 249 466 124,161 104,268 | 
rer 16,356 65,799 31,129 26,840 
Wren DOO bi cecccenwaded< 13,336 71,404 23,978 18,257 |} 
MA... nancasden <oueeet 2,484 20,414 864 2.484 «(|i 
WeOte IEEE . nc acdccnscanes 70,963 514,674 148,099 72,923 jj 
Cape of Good Hepe— Bales i} 
Eastern Province... 54,412 | 
Western Province... 3,798 i} 
Port Natal ..... --» 50,897 i} 
——j 109,107 394,015 110,682 116,308 || 
PO eae : rm | 
GEN a.docscaenucun ..| 350,325 1,679,728 527,110 426,007 || 
COLONIAL WOOL. i 
(FROM A CORRESPONDENT.) | 
Taking all things into consideration, pastoral conditions || 
throughout the Commonwealth, New Zealand, and even South || 
| 


Africa may be described as good, there being very few com-| 
plaints emanating from any of the countries named. When i 
Nature smiles and there is no more than even an average rain- | 
fall, sheep and wool make satisfactory progress, and as far as 
one can ascertain from private as well as public sources every- || 
thing seems to be doing well. Next month shearing will become tl 
fairly general in Queensland, where some of the largest pro- | 
perties now shear during autumn, and wool of well-grown 
staple is expected, even though it may be a little more seedy | 
and burry than usual. The fact is remarkable, as has already 
been stated, that the Queensland new clip this season has been | 
nothing like so good as its predecessor, at least so far as con 
dition is concerned, this being entirely due to an abundance of 
rainfall with its consequent high feed, there being more con- | 
dition in the wool and more seed than one cares to see. How 
ever, buyers would rather deal with this extra condition than | 
have to tackle a light-grown, fluffy clip, for when drought | 
affects the land there is not only a less quantity of wool shorn | 
per sheep, but it is often tenderer and wastier. 

Particulars are now arriving regarding the New Zealand 
sales which took place in December, and it is very evident that 
reasonable wool at the time was secured. It is only to be feared 
that many Bradford importers sold rather heavily at the bottom 
prices for crossbred tops, in which case little good will result 
from their purchases. We always thought that when decent 
40’s crossbred wool could be picked up at 83d to od in New 
Zealand, as was the case in November and December, the 
material was right, and those who have not sold and care t 
put wool into Coleman street next week will certainly be able 
to make a decent profit. Advices by cable of the sales held this 
week in the Dominion show another sensible advance, and it 
may be said that values are to-day fairly high. When one 
thinks of the very noticeable rise which has taken place this 
year in overseas markets, it does indeed need strong faith t 
believe that the wool bought can possibly be turned to good | 
account when it arrives home, but with America being now an 
open port it seems probable that the wool purchased will | 
realise at least a living profit. No doubt conditions have 
vastly improved when viewed from a crossbred standpoint 
during the past month, but all the same when 40’s tops get int 
the region of 164d there is never much room in an upward 
direction. 

Consuming markets during the past week have shown a full 
maintenance of the improvement noticed a week ago. Brad 
ford has hardly been so active, but everything is very firm, 
and topmakers are to-day quoting prices which clearly show 
that they are to a large extent indifferent sellers. Good 64’s 
tops are being quoted at half-a-crown, although these prices 
cannot as yet be made very freely. Still it shows what im- 
porters think, and in view of a sensible advance in London 
next week it,would appear that the attitude of both merino and 
crossbred topmakers is fully justified. 

All eyes are now turned in the direction of Coleman street 
Wool Exchange, where the second series are due to begin next | 
Tuesday. Everything points to an all-round advance of jd to 
1d per Ib, mostly the latter. A very large attendance of 
American buyers is expected, and there is every prospect of a} 
very animated scene. It is to be hoped that prices are not} 
going to be carried beyond common sense bounds bcngpreren 

| 
| 








appear to be fast reaching the danger point, alth ugh the raw | 
material may still triumph, and there are no signs of an imme- 
diate set-back in values. The home trade undoubtedly requires 
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1913-1914. 1912-1913.) 1911-1912., 1910-1911. 





cwts. cwts. cwts. cwts. 


Imports—Wheat (24 weeks to Feb. 14) 42 878,200, 50,239,100 45,017,600, 47,205,000 


Flour ° we 6,252,600, 5,339,300, 5.138.000) 5,172,300 


49,130,890 55,578,400 50,155,500 52,377,300 


Add week ending Feb. 21—Wheat....' 1,236,800, 2,189,400, 1,727 700 953,100 


Flour.... 193,990 352,500 141,100 130,800 


Total imports 25 weeks ......' 50,561,500, 58 120,500 52,024.30C; 53,461,200 

Less exporte—W heat..... peaneadecee 1€6,100 339,100 270,100 111,700 
Flour. .....- jeananeneds 97,300 99,400 83,100 57,000 

Met temports . cc. .ccccce csce: 50,298 100. 57,621,800 51,671,100) 53,292,500 


Add to this the estimated sales of 


home-grown wheat ...........-++.-| 18,8£6,400 14,850,100 23.167,900, 19,897,800 


Twenty-five weeks’ home supplies.. 69,184,590 77,471,900, 74,839,000 73,190,300 


Average price of Eng ish wheat per s 4d s d s da s a 


quarter........ piedendon nepeenkees 31 0 30 11 34 6 30 2 
Me POF CWE... cccccceceeees bebiens 7 13 7 lk 7114 6 114 
busheis. | busheis. | bushels. | bushels. 


“Visible supply” in U.S. centres, bush. 635 656,00 66,712 000 59,651,000 41,472,000 


do = in cwts.. 34,985,500, 35,770,700, 31,945,000 22,217,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 21, 1914, and for the corresponding week 
in each of the years from 19:3 to Ig10:— 





QUANTITIES SOLD. AVERAGE PRICES. 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1914. qrs bsh qrs bsh | qrs bsh s 4d s d s ad 
Feb. 21..| 78,062 2 91498 7 | 26,709 1 31 0 26 7 18 ll 
14..| 82,704 0 98,480 7 | 23,726 0 31 0 26 7 18 1l 
7 72619 5 | 100,579 2 28, 63 0 31 0 26 7 18 9 
Jan. 31 80118 7 | 114,345 0 28627 6 sl 1 26 6 19 1 
24.. 71,042 2 (111131 5 25,907 2 30 11 26 3 18 ll 
17..| 84896 C | 108,022 6 25,051 6 31 0 26 0 18 6 
MED desacs 63289 4 | 47,739 7 | 22,235 4 30 11 28 8 20 7 
1912 ......| 79,242 3 | 26,178 2 | 17,762 5 34 6 32 8 21 9 
i911] ..... 7.812 2 | 53.626 5 27,181 1 30 2 4 9 mt 
1910 ...... 83,799 @ | 7162 5 29387 4 32 7 24 «2 17 10 








THE IRON AND COAL TRADES. 


The pig-iron industry is in a rather lifeless condition, and 
the recent speculative spurt having passed away, the market is 
now dull and weak. Consumers have little confidence in the 
future outlook in the industry, and are confining themselves to 


immediate needs, practically neglecting forward business. The 


joe 


market usually becomes more active and buoyant as spring 
approaches, but so far there is little sign of any burst of activity 
in the trade. Stocks in the public stores show a slight decline 
on the week. Friday’s Glasgow prices are as follows :— 
Cleveland buyers, sos sid cash, sos 8d one month, sis three 
months; sellers, sos 7d cash, sos g}d one month, 51s 2d three 
months. Market idle. Connal’s Stores to- lay.—In Glasgow : 
Scotch, 1,000 tons. Middlesbro’ (No. 3), 132, 
43. Hematite, nil. 


65 tons. Standard 


Ww 


The coal trade has been affected by the strikes in Yorkshire 
and France. The loss of outputs in this country and the in- 
creesed demand from France has not been felt much so far 
The majority of the « llieries are well employed, and outputs 
are easily disposed of. The Newcastle market has been quiet 
while in the Yorkshire districts strikes h r 
fac tor. The South Wales stea 1arket has been irregular 
* op a ee 1] : 2 (N : 
The latest prices are as follows :—Best steams (Newcastle), 
13s 6d; steam, smalls, 6s gd; best steams (Cardiff), 18s od- 
r + . ’ : 4 rss 
198; steam smalls, best (Cardiff), 10s od-11s 2d: gas coal (Dur- 
ham), 13s 6d; best house (Forest of Dean), 17s 6d. 


, 
ive been a disturbing 


SHEFFIELD TRADE OUTLOOK—THE NEW AMERICAN 
TARIFF F—ARMAMENTS—CUTLERY. 

Our Sheffield correspondent, writing on Thursday, savs:— 
The feeling of pessimism referred to in previous reports is be- 
coming rather more pronoun ‘ed in some quarters here. though 
it is by no means generally shared. On the surface things are 
not quite as one would wish to see them, but there is no ‘doubt 
what ver that the undertone of trade is still good, and the 
opinion of men fully competent to judge is that the stecl in- 
dustry in this district will be characterised this year by steady 
trade, though not, perhaps, in any particular volume. The re- 
cent “ boom’? period has rather thrown things out of the per- 


Ger 


upon their own merits, and not by comparison with a “ boom,” 
would have been classed as very fairly normal. This, for 





The following table estimates the home consumption of wheat | instance, is exactly the case with saw-makers 
during the harvest year 1913-14, contrasted with 1912-13, IgII-12, 
and Ig!0-II :— 


| been acquired on very moderate terms. Offers from t . 


spective and dwarfed into bad trade conditions which, judged | 


a 
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_—_—_—_—_— 
comparison with this time last year, business be. find that, 4» 
South America, Norway, Sweden, and lanes the Colonie; 
considerably—with the last-named especially — fallen og 
actually bad, and that with Russia is ehoeedines, 4 ee 1S no 
of all kinds. There has, however, not yet bean: Bood {or sap 
the Balkans since business operations ‘were suse? eve? 2 
the war, and the new tariff in the United State: pended throng. 
in any great capture of fresh American busines ot suite: 
files, and twist drills departments are feirte SS. Tool ste 


speaking, and the overseas trade, which ast Pets! B ...., 
firmer. Many of the larger works, howe, oat 
ment firms, who for a year or so past have ; 
orders for lighter manufactures, are now havinc t. +e 
pretty anxiously, for new business is heb comin ae 
freely, a fact which finds confirmation in a rathe 
in local railway traffic. The cutlery tra te 
couraging condition just now, with no in 
improvement, though a few firms seem to hb 
others, and the silver plate industry is on); 
ployed. All the pig-iron markets are mai 
ness, though one seldom during the past week he 
asked for by Lincolnshire makers. West Coas 
has been actually done in Sheffield since 

748 6d, less the ordinary discounts, and East Co 
numbers at 69s. Derbyshire and Lincolnshire officia) 
are unchanged. Foreign basic billets are not findin 
same amount of favour, notwithstanding the much che iii 
bad rolling accounting partly for this. Bar-iron is as ante np 
ever, and the market for scrap of all qualities is dain 
nant. Some of the heavy engineers have important order . 
hand, a huge casting having been this week completed fr «., 
War Office. In the file trade a large consignment h a. 


2 


4 
Sta 


r 


hac 
4.a> 





despatched to South Africa. Considerable tonnages of « 
have been booked for Algoa Bay, Valparaiso, Pernambuco =x 
Vancouver, shoes and dies for South Africa, fish bolts 

spikes, steel, tyres, and crank pins, and truck fittings for 


New Zealand Government, and a quantity of wheels for 
East India Railway. South Yorkshire steam hards = end 
at ros gd to 11s 3d, pit, but a very serious strike js de eer 
in Yorkshire, and prices may rise abnormally. Th usands o 
men are idle, and many pits are closed. Coke is so far yer 
easy. 





Our Middlesbro’ correspondent’s report, dated February # 
1914, is as follows:—Pig-iron: The easier tendency of th 
market continues, and although the inquiry is good very lit! 
business results. The imports of German pig-iron into this 
country are an adverse factor. No. 3 Cleveland G.M.B 
quoted at sos od for prompt delivery. East Coast hematit 
easy, but with the price unchanged at 62s 6d for mixed nun 
bers. Manufactured iron and steel: Activity still continues ix 








this department, and there is no change in prices. Steel ship-| 





plates, £6 10s; steel ship-angles, £6 2s 6d; iron ship-pl 
£6 15s; iron ship-angles, £7 10s; iron bars, £7 
2} per cent. Steel rails, £6 ros net. Iron ore: 
slow and difficult. Best ore is offered at 18s, but 
are from 3d to 6d per ton below this price. Best 
iron ore (so per cent. iron), 18s. Gellivare and 
iron ore (60 per cent. iron): A grade hematite, 25s; C grad 
Cleveland, 21s; F and G grade Basic, 21s, c.i.f., North-East 
Coast ports. 





Our Glasgow correspondent (writing on Thursday) says: 


Business on the pig-iron warrant qarket has gone off agait| 


this week, and that somewhat badly, and prices for Cleveland 


have receded to the lowest level of the year. Not more than 


9,500 tons changed hands in all positions, and values are cows 


from this day week by od a ton, at sos 4d cash, sos 1 one mont 





and «1s three months, all sellers. The fall is attributed mi 
to sympathy with the tendency manifested in other specuiat 
markets; but, besides, there has been an entire absence of 30! 
influence of a supporting character, either from inside or out 
side sources. And the latter fact, while not exactly encouras 
ing short sales, invariably induces realisations by dealers bo! 
the rise, who are often overweighted by the accumulation © 
carrying charges. Dealing in the market now adays is in ve 
narrow bounds, the number of free warrants being ¢ 

tively few. At present the public, as such, are doing * 
to nothing, and business is confined to a small section of 
fessionals. Brokers report this week that consumers con 





: eae rae considering the 
quirements in all descriptions of iron. Yet, considering te 


circumstances, a fair volume of trade is passing. =A!PM 
of Cleveland for the month also make a respectable snow. ™ 
total loaded at Middlesbro’ to date is 74,474 tons, 4s ag OF 
57,306 tons in January, and 67,360 tons in February, 101} 
Stocks on the week are down slightly, at 134.421 tons- cor 
advices from Germany and Belgium speak of a slight ra 
ment, both in demand for iron and in prices, nd cables #0 


the United States are regarded as not unsatisfactory; et 
factors failed, as has been indicated, to stimulate intere® |. 
warrants. The local pig-iron position continues to a have 
affected by the presence of some lots of German pis, yo cent? 
are said to be now less free than was the case a few ¥ 
Scotch markers give the tone as quiet, and thought 
been a great reduction in the number of furnace 
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outputs are not going entirely away. This particular 
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ey hematite (which is selling at 62s 6d to 65s), and reflects 
the state of things in the steel trade. It is still with difficulty 
the She heavy mills are kept running; in fact, they are not 
| cit their full capacity. At a meeting, however, of 
I english and Scotch producers in London at the end of last 
| caek it was res lved to stand to current list prices; which are 
“4 f+ 2s Od for boiler-plates, £6 7s 6d for ship-plates, 


acne so tO 





iweG ff / ° . 
|e oc fd for angles, and £6 12s 6d for bars, all less 5 per 
at. Shi ing on the upper reaches of the Clyde keeps 


sy, but on the lower reaches several yards are on short 
and it is a general complaint that new contracts are very 
ree. Locomotive and bridge-building engineers advise that 
lee have a vear’s work on hand. The most healthy branch at 
| esent continues to be that for finished material on export 
I count. Several large orders are in dependence for powerful 
ee for Brisbane, Auckland, and the Argentine. India 
Hihas sent forward respectable lines for railway material, cast- 
leon pipes, black sheets, and miscellaneous sections, chiefly of a 
lsructural nature. All the Australian colonies are buyers of 
i wtions, and so are the Far Eastern markets, prospects with 
I which are described as distinctly encouraging. Coals are still 
leasing in price, yet not appreciably, but the conditions point 


‘wards a positive decline, especially for secondary and inferior 
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sort 





MALAY TIN EXPORTS. 
A cablegram received from Kuala Lumpur by the Malay 
iStates Information Agency announces that the export of tin 
I i:om the Federated Malay States during the month of January 
i last am unted to 4,q83 tons, as compared with 4,615 tons in the 
Forevious month and 4,121 tons in the corresponding month of 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is strong, and there is a good demand for fine foreign 
grades. Fabrics are advancing. 





Our Bradford correspondent, writing on Thursday, says :— 
The renewed call for tops noted last week continued until 
Monday, when further advances in quotations gave it its 
uetus. Users are still prepared to do business on a reasonable 
basis, but topmakers have sold as much as they care to for the 
present, and are purposely keeping customers at bay. Although 
ngs are quoted up to 2s 6d and 2s 6}d, no great weight of 
isiness has been done above 2s 5}d, or possibly even 2s 5d. 
Similarly, in regard to crossbreds 163d and 17d are being asked 
for o's prepared, but the point at which free buying stopped was 
io}d, and the higher quotations are merely protective. It is 
mmonly reported that not a few topmakers are over-sold, and 
tus, with the prospect of a considerable American demand, 
produces a rather uneasy feeling about the forthcoming sales 
2 London, and estimates of the probable advance range from 
7} to 10 per cent. A large part of the recent buying has been 
seculative, proof of which is found in the fact that deliveries 
wave not increased proportionately. This, however, is not of 
much account for the moment, as topmakers are by no means 
verburdened with stocks. In the export yarn trade a 
ge part of the stocks that were previously held by spinners 
tas now been transferred to merchants, and spinners have 
ul a fair quantity to deliver. Inquiry from the Continent 
eves evidence of expansion, but users there are not yet ready 

pay the full amount of the recent advance. In the home 
‘ade Botany spinners are doing moderately well on whites, but 
mutures still hang fire, although it is high time they began to 
move. Prices have advanced to the extent of a penny or so 
mum the bottom, but spinners require at least another penny 
» put them on even terms with the top market. English wools 
Sntinue in good request, and staplers are now able to see a 
proht on all but their most recent purchases. 








Our Leeds correspondent writes :—Conditions to-day in 
acs the textile trade other than the worsted industry 
iit aieeate ae on satisfactory. Mills are somewhat 
eee . ted on ‘ a — but in Leeds and district many 
aa, — ed s = and far less overtime is being 
i ee ih ca = Many mills where worsted fabrics 
inten ohne ave been experiencing anything but 
oo rye months, and many looms are stand- 
aly den lla Dewsbury less overtime is general, and 
Se hice ae can be said to be at all busy. Some of 
ee eee on s = anything but comfortably situated, and 
mills which By Basan. employment. In Huddersfield the 
Millen: see heen lest are those producing low cheap fancy 
the States fas ae — nice orders have been received from 
houses have heehee I. . Bradford and Huddersfield shipping 
siderable weights ae and the current month booked con- 
Weight, ce ie pen oe sabrics from 1s 3d to 3s per yard, 18 ounce 
being produncd oe and some very nice things indeed are 
shoddy. and a eee cloths are all a combination of mungo, 
yard the bleng om 2 nearly so. At above half-a-crown per 
What can be oes 8 sprinkling of wool, but it is amazing 
commodities 4 Uced by a skilful manipulation of the three 
Dewsbury . named. There is a very keen demand in 
for light-coloured rags, particularly stock- 


already 


Y and Batley 


THE ECONOMIST. | 
i} 





ings, comforters, and Berlins, and at the present time record 
I presen im ord 


+ 


prices are being paid, because Ameri 


importers are asking || 
for these in the raw state. These : ure a : i |] 
. . P1laisS I act € 
being used to produce cloths at low price und with lic a 
OW prices, and with a judicious 
blending of cotton and mungo some verv + ble fal 
m ve! easonabie fabrics | 


can be produced. A shilling per Ib. at 
are selling, is really the price of 
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I pure wi« 

si a 1 

Messrs Browne and Eagle $monthly list of colonial wool ships || 
afloat, with arivals for the second s IQ! a i 
Rice T es * all ; ; ; . 114, SHOWS }| 

total bales afloat, as advised, at 170,039, against 138.8232 at the }] 
same time last year. 1} 
Tr : ¢ P | 
[he importation of colonial wool into London has been as |} 
ieee co na veen ¢& 1 
1914. a it 

(Second 1913 = on 
Series to Feb. 24).| to Feb. 24) | 

aiehemenatas . pases = = ae | 
2 Bales. Ba'es. Bales Bales | 
New South Wales .......... 38,424 223,018 54,155 54,871 || 
Queensland. .........+seeees- 18,173 139,938 29,742 30,056 | 
VEOROEED. ceesccccce gees aeuesd 81,482 249,466 124,161 104,268 i 
South Avstralia...... NE 16,356 65,799 31,129 26,840 || 
re DIGI 6 i cccacdecccad 13,336 71,404 25,978 18,257 || 
TOMMMMEE. oc cvcccceie séeseee 2,484 20,414 8h4 2,484 | 
eS Oe eae 70,963 514,674 148,099 72,923 


Cape of Good Hepe— Bales 
Eastern Province... 54,412 
Western Province.. 3,798 | 
Port Natal ........ 50,897 

—_— 109,107 394,015 110,682 116,308 | 





Total ........ ceceeees! 350,325 | 1,679,728 527,110 |  426,C07 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) | 
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Taking all things into consideration, pastoral conditions | 
throughout the Commonwealth, New Zealand, and even South | 
Africa may be described as good, there being very few com 
plaints emanating from any of the countries named. When 
Nature smiles and there is no more than even an average rain 
fall, sheep and wool make satisfactory progress, and as far as || 
one can ascertain from private as well as public sources every 
thing seems to be doing well. Next month shearing will become 
fairly general in Queensland, where some of the largest pri 
perties now shear during autumn, and wool of well-grown 
staple is expected, even though it may be a little more seedy | 
and burry than usual. The fact is remarkable, as has already 
been stated, that the Queensland new clip this season has been 
nothing like so good as its predecessor, at least so far as con 
dition is concerned, this being entirely due to an abundance of 
rainfall with its consequent high feed, there being more con- | 
dition in the wool and more seed than one cares to see. How 
ever, buyers would rather deal with this extra condition than 
have to tackle a light-grown, fluffy clip, for when drought 
affects the land there is not only a less quantity of wool shorn 
per sheep, but it is often tenderer and wastier. 

Particulars are now arriving regarding the New Zealand 
sales which took place in December, and it is very evident that 
reasonable wool at the time was secured. It is only to be feared 
that many Bradford importers sold rather heavily at the bottom 
prices for crossbred tops, in which case little good will result 
from their purchases. We always thought that when decent 
40’s crossbred wool could be picked up at 83d to od in New 
Zealand, as was the case in November and December, the 
material was right, and those who have not sold and care t 
put wool into Coleman street next week will certainly be able 
to make a decent profit. Advices by cable of the sales held this 
week in the Dominion show another sensible advance, and it 
may be said that values are to-day fairly high. When one 
thinks of the very noticeable rise which has taken place this 
year in overseas markets, it does indeed need strong faith t 
believe that the wool bought can possibly be turned to good 
account when it arrives home, but with America being now an 
open port it seems probable that the wool purchased will 
realise at least a living profit. No doubt conditions have 
vastly improved when viewed from a crossbred standpoint 
during the past month, but all the same when 40’s tops get int 
the region of 164d there is never much room in an upward 
direction. 

Consuming markets during the past week have shown a ful 
maintenance of the improvement noticed a week ago. Brad 
ford has hardly been so active, but everything is very firm, 
and topmakers are to-day quoting prices which clearly show | 
that they are to a large extent indifferent sellers. Good 64’s 
tops are being quoted at half-a-crown, although these prices 
cannot as yet be made very freely. Still it shows what im 
porters think, and in view of a sensible advance in London 
next week it,would appear that the attitude of both merino and | 
crossbred topmakers is fully justified. 

All eyes are now turned in the direction of Coleman street 
Wool Exchange, where the second series are due to begin next | 
Tuesday. Everything points to an all-round advance of id to 
1d per Ib, mostly the latter. A very large attendance of 
American buyers is expected, and there is every prospect of a 
very animated scene. It is to be hoped that prices are not 
going to be carried beyond common sense bounds Values 
appear to be fast reaching the danger point, although the raw 
material may still triumph, and there are no signs of an imme- 
diate set-back in values. The home trade undoubtedly requires 
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| Importse—Wheat (24 weeks to Feb. 14 


Flour = 2 


Add week ending Feb. 21—Wheat.... 


| 
| 
| 


} 


i 
' 


{ 
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“Visible supply” in 


weeks ended February 21, 
in each of the years from 19:3 to om o:— 





Fiour.... 


Total imports 25 weeks ...... 


Less exporte—W heat.............++- 


Flour.. 


Net imports ....... 
Add to this the estimated “gales. of 
home-grown wheat ..........++e0+- 
Twenty-five weeks’ home supplies.. 
Average price of Eng ish wheat per 
quarter.. 
cm Per CWL....ceeeeeee- eeececses 


do = incwts 


U.S. centres, bush. 


1913-1914 


50,561,500 
1€6,100 
97,500 
50,298 100 
18,856,400 
69,184,590 


s a 


3i 
7 





1} 

bushels. 
63 636,00 
34,985,500 


1912-1913 





cwts. 


50,239, 100 


Inn 


58 120,300 
339,100 
39,400 


57,621,800 


72,471,900 


s 


55,578,490 
2,189,400 
52,500 


woe 


a 


30 il 


> 
‘ 


1} 

busheis. 
66,712 
35,770,700 


000 





1911-1912. 


cwts. 


45,017, 


5,138 


74,839 


s 


34 


£00 
CO 


000 


a 
6 


7 lla 


bushe 
59,651,000 
31,945,000 


Is. 


‘COMPARATIVE | AVERAGES OF GRAIN. 


The following is a statement showing 
the Average P ~_ of British Corn (Imperial Measure) in the six 
1914, and for the corresponding week 


QUANTITIES SOLD. 


the Quantities sold and 


Wheat. 








AVERAGE 





53,461,200 
111,700 
57,000 
53,292,500 
19,897,800 


75,190,300 


6 114 
bushels. 
41,472,000 
22,217,000 


Prices. 





Wheat. Barley. Oats. Barley. 
1914. qrs hsb qrs bsh qrs bsb s 4d s d s d 
Feb. 2) 78,062 2 91.496 7 26,709 1 31 0 2 7 18 il 
1%. &2,704 O 98,480 7 23,726 0 31 0 26 7 18 ll 
7 72619 5 (i00,519 2 28, 63 0 31 0 26 7 18 9 
Jan 31 80118 7 | 114,345 0 28627 6 31 1 26 6 19 1 
24... 71,042 2 {11131 5 23,907 2 30 11 26 3 18 11 
17..| 84836 C | 108,022 6 25,051 6 31 0 2 0 18 6 
ae 63289 4 47,739 7 22,235 4 30 11 28 8 20 7 
_,. 79,242 3 | 26178 2 | 17,762 5 3¢ 6 32 8 a. > 
C—O Ta 7Ti8i2 2 | 53626 5 27,181 1 0 2 2469 17 7 
a 83,799 4 | 7162 5 29387 4 32 7 24 2 716 
The pig-iron industry is in a rather lifeless condition, and 
the recent speculative spurt having passed away, the market is 
now dull and weak Consumers have little nfidence in the 
future outlook in t i S nd are confinin g themselves to 
mmediate needs, pract eglecting forward business. The 
market usually becomes mort tive and buoyant as spring 
approaches, but so far there is little sign of burst of activity 
in the trade. Stocks in the public stores s a slight decline 
on the week. Friday’s Glasg rices a as follows 
Cleveland buver sos sid cas! Sd or nth, sis three 
months lers, sos 7d cas 5 e month, sis 2d three 
months. Market idle. Connal’s St s to-d —In Glasgow: 
Scotch, 1,000 tons. Middlesbro’ (No. 3), 132,265 tons. Standard 
43. Hematite, nil. 

“he coal trade has been affected the strikes in Yorkshir 
and France. The loss of outputs in this itry and the in 
creesed demand from Fra has 1 b It mu so far 
The ma Jo raty f the « llieries are well employed, and outputs 
are € asuly = S€ 1 of. The New le rket has been quiet, 
— 2 Yorkshire districts st1 5 Dé a disturbing 
factor. The South Wa steal iarket has b en 1rre gular 
The atest prices are as follow Best steams ‘ewcastle), 
13s 6d; steam, smalls, 6s gd; best steams vardiff) 18s 9 

Ss: ste n sn lls t ot + = A : y 
19 A team + is, - t (A rain , i-I1S gas al (Dur- 
ham), 138 6d; best house (Forest of De 17s 6d 
e = 2 i ii aah i he tare 
SHEFFIELD TRADE OUTLOOK—THE NEW AMERICAN 

rARIF F—ARMAMENTS—CUTLERY. 

Our She ffi Id correspondent, writing on Thursday, says 
The feeling of pessimism referred t us reports is } 
i — rather n e p inced i ome quarters here, th ugh 
tis by no means gene lly shared. On the 1 e things are 
not quite as e would wish to see them, but there is no nh 
whatever that the undert of trade is still good 1 the 
opinion of men fully c vetent judge is that the steel i; 
dustry in this district will be characterised this vear by 4 
trade, though not, perhaps, in any particular volum Th 
cent “boom’’ period has rather thrown things out the py 
spective and dwarfed into bad trade cx t which. judge 
upon their own merits, and not by rison with a “ boom,” 
would have been classed as very te normal This, for 
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The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, IgtI-12 
and 1910-11 :-— 
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instance, is exactly the case with saw-mak. 
comparison with this time last year, busin 
South America, Norway, Sweden, and 
constianety wan the last-named espe 
stually bad, and that with Russia is exceedincl, 
oO of all kinds. There has, however, not yet * om 
the Balkans since business Operations ‘were cy 
the war, and the new tariff in the United Sta: n 
in any great capture of fresh American by 
files, and twist drills departments are f; 
speaking, and the overseas trade, which h 
firmer. Many of the larger works, howe, 
ment firms, who for a 


‘ 
tallen 





year Or so past Hot 
orders for lighter manufactures, are now ha: “mee 
pretty anxiously, for new business is 1 rt ma ten ' 
freely, a fact which finds confirmation in a rather cc 
in local railway traffic. The cutlery trade jc in . 
couraging condition just now, with no im; “7 
improvement, though a few firms seem to be bettor 


others, and the silver plate industry is only 
ployed. All the pig-iron markets are ma ine thas 
ness, though one seldom during the past we ae Pere 
asked for by Lincolnshire makers. West Coast hem 
has been actually done in Sheffield sinc “te 


4uCe My i<? rar 





748 6d, less the ordinary discounts, and East Coa a.” 
numbers at 69s. Derbyshire and Lincolnshire official on, ad 
are unchanged. Foreign basic billets are not find silt 


same amount of favour, notwithstanding the m ich che 
bad rolling accounting partly forthis. Bar-ironisas ¢ ne 
ever, and the market for scrap of all qui alities is alr re: 





nant. Some of the heavy engineers have important orde , 
hand, a huge casting having been this week completed { aa 
War Office. In the file trade a large consignment ae Sine 
despatched ‘to South Africa. Considerable tonnage: of ” 
been booked for Algoa Bay, Valparaiso, P: raneden : 
Vancouver, shoes and dies for South Africa. fish bolts 
spikes, steel, tyres, and crank pins, and tru fitting ‘te 
New Zealand Government, and a quantity of wheels for # 
Fast India Railway. South Yorkshire steam hards me 
at ros gd to 11s 3d, pit, but a very serious strike is int 
in Yorkshire, and prices may rise abnormally. Thousands 
men are idle, and many pits are closed. Coke is so far. 
€asy. ee : 





Our Middlesbro’ correspondent’s report, dated February 
1914, is as follows:—Pig-iron: The easier tendency of 
market continues, and although the inquiry 
business results. The imports of German pig-iron into this 
country are an adverse factor. No. 3 Cleveland G.MI 
quoted at sos od for prompt delivery. East Coast hematit 
easy, but with the price unchanged at 62s 6d f 
bers. Manufactured iron and steel: Activity stil 
this department, and there is no change in prices. 
plates, £6 1os; steel ship-angles, £6 2s 6d; iror 
£6 15s; iron ship-angles, £7 10s; iron bars, £7 108, all less 
2} per cent. Steel rails, £6 10s net. Iron ore: Business 


% 


is good very lit 





slow and difficult. Best ore is offered at 18s, but buyers’ 
are from 3d to 6d per ton below this price. Best Bilbao R 
iron ore (so per cent. iron), 18s. K Se 


Gellivare and L 
A grade hematite, 2 


iron ore (60 per cent. iron): ‘ 
grade Basic, 21s, c.i.f., North-has 


Cleveland, 21s; F and G 
Coast ports. 


Our Glasgow corresponde nt (writing on Thurs sday) says ‘= 
Business on the pig-iron warrant qarket has ¢ 
this week, and that somewhat badly, and prices f 
have receded to the lowest level of the year. . ; 
9,500 tons changed hands in all positions, and values are Go¥ 
fre m this day week by 9d a ton, at sos 4d cash, sos 1 one mont 
and s1s three months, all sellers. The Yal 1 is attributed 
to sympathy with the tendency manifested in other specu 
markets; but, besides, there has been an entire absence of 4°) 
influer nee of a supporting character, either from inside or ou 
side sources. And the latter fact, while not exactly encourés’ 
ing short sales, invariably induces realisations by dealer . 
the rise, who are often overweighted by the accumuiatic® © 
carrying charges. Dealing in the market nowadays 3s 1 ** 
narrow bounds, the number of free warrants being oe 
tively few. At present the public, as , 
to nothing, and business is confined to a small section of 
fessionals. Brokers report this week that consumers 
to follow strictly hand-to-mouth methods | 


ne off again 








Td 
suc h. are doing, 


neinne 


: ° ° ° no the 
quirements in all descriptions of ron. Yet, © nsidering = 
circumstances, a fair volume of trade is passing. Shipmen 


tahle show. i 
of Cleveland for the month also make a respectable snow 


total loaded at Middlesbro’ to date is 74,474 t 
s7,306 tons in January, and 67,360 tons in February, 
Stocks on the week are down slightly, at 134,421 tons. 

.dvices from Germany and Belgium speak of a § light im 


ment, both in demand for iron and in prices, an but thes 

the United States are regarded as not unsatisfactory; 0” 

as failed, as has been indicated, to stim ulate ee 
rran The local pig-iron position continues oe hh 


affected by the presence of some lots of German pig; whic 

been acquired on very moderate terms. Offers fro} m ‘hat + 
are said to be now less free than was the case 4 few wees 
Scotch markers give the tone as quiet, and though there © 
been a great reduction in the number of furné 


cu aoP 
outputs are not going entirely away. This partict ularly 
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.. hematite (which is selling at 62s 6d to 65s), and reflects 

aaa hings in the steel trade. It is still with difficulty 
wt the heavy mills are kept running; in fact, they are not 
ois , their full capacity. At a meeting, however, of 


yr t 





i che state « 





y, t . 
oo ich and Scotch producers in London at the end of last 
P ok it was resolved to stand to current list prices; which are 
oo. a f+ 73 6d for boiler-plates, £6 7s 6d for ship-plates, 
ene bd for angles, and £6 12s 6d for bars, all less 5 per 
1<>. Chipbuilding on the upper reaches of the Clyde keeps 
~ bmev, Dut on the lower reaches several yards are on short 
, and it is a gene ral complaint that new contracts are very 
_ 7 tive and bridge-building engineers advise that 
ay have year’s work on hand. The most healthy branch at 


esent continues to be that for finished material on export 
ee ant. Several large orders are in dependence for powerful 
a r Brisbane, Auckland, and the Argentine. India 
I has sent forward respectable lines for railway material, cast- 
| ee » pipes, black sheets, and miscellaneous sections, chiefly of a 
|-euctural nature. All the Australian colonies are buyers of 
‘ions, and so are the Far Eastern markets, prospects with 
which are described as distinctly encouraging. Coals are still 
in price, yet not appreciably, but the conditions point 
js a positive decline, especially for secondary and inferior 


ms 








MALAY TIN EXPORTS. 


4 cablegram received from Kuala Lumpur by the Malay 
States Information Agency announces that the export of tin 
m the Federated Malay States during the month of January 
last amounted to 4,qg83 tons, as compared with 4,615 tons in the 


BS nrpt 1 


ious month and 4,121 tons in the corresponding month of 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is strong, and there is a good demand for fine foreign 
erades. Fabrics are advancing. 





Our Bradford correspondent, writing on Thursday, says :— 
he renewed call for tops noted last week continued until 
Monday, when further advances in quotations gave it its 
tus. Users are still prepared to do business on a reasonable 
sis, but topmakers have sold as much as they care to for the 
esent, and are purposely keeping customers at bay. Although 
toys are quoted up to 2s 6d and 2s 64d, no great weight of 
ess has been done above 2s s}d, or possibly even 2s 5d. 
similarly, in regard to crossbreds 163d and 17d are being asked 
tor go’s prepared, but the point at which free buying stopped was 
jd, and the higher quotations are merely protective. It is 
mmonly reported that not a few topmakers are over-sold, and 

, with the prospect of a considerable American demand, 
cuces a rather uneasy feeling about the forthcoming sales 
London, and estimates of the probable advance range from 
}to10 per cent. A large part of the recent buying has been 
seculative, proof of which is found in the fact that deliveries 
ave not increased proportionately. This, however, is not of 
account for the moment, as topmakers are by no means 
ned with stocks. In the export yarn trade a 
f the stocks that were previously held by spinners 





5 — neferre i 
as now been transferred to merchants, and spinners have 
“a fair quantity to deliver. Inquiry from the Continent 


es evidence of expansion, but users there are not yet ready 
© pay the full amount of the recent advance. In the home 
trade Bota iv spinners are doing moderately well on whites, but 
Ktures still hang fire, although it is high time they began to 
re. Prices have advanced to the extent of a penny or so 
™ the bottom, but spinners require at least another penny 
put them on even terms with the top market. English wools 
nue in good request, and staplers are now able to see a 
ton all but their most recent purchases. 





_ correspondent writes :—Conditions to-day in 
i the textile trade other than the worsted industry 
t be de scribed as wholly satisfactory. Mills are somewhat 
xsd uated than they were, but in Leeds and district many 
tes may be called slack, and far less overtime is being 
a year ago. Many mills where worsted fabrics 
duced have been experiencing anything but 
‘tions for six months, and many looms are stand- 
and Dewsbury less overtime is general, and 
‘ree firms can be said to be at all busy. Some of 
‘tories are anything but comfortably situated, and 
‘re seeking employment. In Huddersfield the 
Seite ee busiest are those producing low cheap fancy 
ie fea, a — some nice orders have been received from 
tess feewe en xt fall. Bradford and Huddersfield shipping 
Riis eto ¢ January and the current month booked con- 
Riske cs ee fabrics from 1s 3d to 3s per yard, 18 ounce 
being prod., 2. ee and some very nice things indeed are 
‘uced. These cloths are all a combination of mungo, 

mn, OF nearly so. At above half-a-crown per 
tains a sprinkling of wool, but it is amazing 
act 1 by a skilful manipulation of the three 
named. There is a very keen demand in 
v for light-coloured rags, particularly stock- 
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ings, comforters, and Berlins, and at the present 


5 
@ 
+ 
rm 
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prices are being paid, because Americ tI a sia re askir 

for these in the raw state. These materials aa daa 
being used to produc e cloths at low miles “ ae me ae ve oe a 
blending of cotton and mungo some very reasonable fabric. || 
can be produced. A shilling per ih of wi lad ain 
are selling, is really the price of pure wool a 








Messrs Browne and Eagle’s monthly list of colonial wool ships 
afloat, with arivals for the second series of ! sols eats 
total bales afloat, as advised, at 170,039, against 128.22 at the || 
same time last year. www: age 

The importation of colonial wool into London has beer si] 
follows : — ne 

| 
1914. . oe 
(Second 1913 , 1 
Series ] 
Bales Ba'es | 
New South Wales .......... 38,424 224,018 54, 
Ri 6 cn dcenntndascees 18,173 139,938 30, 
ee mienine 81,482 249 466 l 04, 
South Anstralia.............- 16,356 65,799 31,129 26,840 
Wren® BRIER: cndccccccece: 13,336 71,404 23.978 18,257 
I, ce crsencdes + eesaes 2,484 20,414 864 2,484 | 
ee 70,963 514,674 148,099 72,923 i 
Cape of Good Hepe— Bales it 

Eastern Province... 54,412 

Western Province... 3,798 i] 

Port Natal ........ 50,897 | 

—-_— 109,107 394,015 110,682 116,308 || 
Ya Paes 7] a } 
WUE bncundecancadens 350,325 1,679,728 527,110 426.007 





COLONIAL WOOL. | 
(FROM A CORRESPONDENT.) 


Taking all things into consideration, pastoral ndition | 
throughout the Commonwealth, New Zealand, and even South || 
Africa may be described as good, there being very few com- | 
plaints emanating from any of the countries named. When | 
Nature smiles and there is no more than even an average rain- | 
fall, sheep and wool make satisfactory progress, and as far as 1] 
one can ascertain from private as well as public sources every- || 
thing seems to be doing well. Next month shearing will become r 
fairly general in Queensland, where some of the largest pri 
perties now shear during autumn, and wool of well-grown | 
staple is expected, even though it may be a little more seedy | 
and burry than usual. The fact is remarkable, as has already | 
been stated, that the Queensland new clip this season has been | 
nothing like so good as its predecessor, at least so far as con 
dition is concerned, this being entirely due to an abundance of 
rainfall with its consequent high feed, there being more con- | 
dition in the wool and more seed than one cares to see. How- | 
ever, buyers would rather deal with this extra condition than | 
have to tackle a light-grown, fluffy clip, for when drought | 
affects the land there is not only a less quantity of wool shorn | 
per sheep, but it is often tenderer and wastier. 

Particulars are now arriving regarding the New Zealand 
sales which took place in December, and it is very evident that 
reasonable wool at the time was secured. It is only to be feared 
that many Bradford importers sold rather heavily at the bottom 
prices for crossbred tops, in which case little good will result 
from their purchases. We always thought that when decent 
40’s crossbred wool could be picked up at 83d to od in New 
Zealand, as was the case in November and December, the | 
material was right, and those who have not sold and care t | 
put wool into Coleman street next week will certainly be able 
to make a decent profit. Advices by cable of the sales held this 
week in the Dominion show another sensible advance, and it 
may be said that values are to-day fairly high. When one 
thinks of the very noticeable rise which has taken place this 
year in overseas markets, it does indeed need strong faith t 
believe that the wool bought can possibly be turned to good | 
account when it arrives home, but with America being now a 
open port it seems probable that the wool purchased will | 
realise at least a living profit. No doubt conditions have | 
vastly improved when viewed from a crossbred standpoint | 
during the past month, but all the same when 40’s tops get int 

| 
i 
| 







the region of 164d there is never much room in an upward 


direction. 

Consuming markets during the past week have shown a full 
maintenance of the improvement noticed a week ago. Brad 
ford has hardly been so active, but everything is very firm 
and topmakers are to-day quoting prices which clearly show 
that they are to a large extent indifferent sellers. Good 64’s | 
tops are being quoted at half-a-crown, although these prices | 
cannot as yet be made very freely. Still it shows what im- | 
porters think, and in view of a sensible advance in London | 
next week it,would appear that the attitude of both merino and 
crossbred topmakers is fully justified. 

All eyes are now turned in the direction of Coleman street 
Wool Exchange, where the second series are due to begin next 
Tuesday. Everything points to an all-round advance of jd to 
1d per lb, mostly the latter. A very large attendance of 
American buvers is expected, and there 1s every prospect of a} 
very animated scene. It is to be hoped that prices are not | 
going to be carried beyond common sense bounds. « Values 
appear to be fast reaching the danger point, although the raw 
material may still triumph, and there are no signs f an imme- | 


diate set-back in values. The home trade undoubtedly requires 
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an increase in its supplies of wool, and it seems as if current | not pressing sales. Linen yarns are easier for ong _——— ee 
prices are safe. At the same time it is not wise to keep on | scriptions, and demand at present is slow. Sp 
pushing up values as if there was no limit to them, and we | remain firm, with spinners largely foresold 
think it is high time that all sections of the trade considered | dull. Linen yarns quiet. Cloth.—The: 
| the actual state of the textile industry, and went in for con- goods, but the amount of business being 
solidating both wool prices as well as ‘business, and, above all, | appointing. Linens move slowly off : 


tried to encourage the sale of worsted fabrics among home trade | 4! nufacturers have a considerable am unt of work on. imports 
buvers but demand is slow. To-day, jute goods in slow 
uye! ° S 444 5i0W Tequest Exporé 
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The following is a list of the London Colonial Wool Sales * Saad, 
which commence on Tuesday next, being the first this vear :-— Bie 
s 7 THE COTTON T 

Date. Sale Pmpt | Date. Sale Pmpt RADE. 
Mar Selling Brokers. No. Mar. | Mar. Selling Brokers. No. Mar. 
3 ..Buxton, RonaldandCo...1 .. .. | 11 ..Windeler and Co “ ‘ ——* . 8 
Thomas and Cook ...... err Buxton, Ronald an fe ‘ ax LIVERP i ae i 
gw Sen and Co. ....1 .. 17 /}12 ..Thomasand Cook ...... D es 26 OOL, Februar ,* Ff 


. Balme and Co......... ieee Willans and Overbury eB oe 3s Cotton continues in fair request. Quotations generally « 
J. hn Hoare and Co. ....1 .. .. |13 ..Jacomb, Son and Co. .... . 2 iat ee . ; S°UCTally shog 

4 ..Du Cros, Doxat and Co.l .. 18 John Hoareand Co. ....5 «. -. = material pee Estimated Spot Sales, 49,000 bales. «i H éeatu 
H. Schwartze and Co..... 1 .. .. |14...Buxton, Ronaldand Co... . 28 | which 36,230 bales are American, 2,700 | 


o 2,700 bales Egyptian, cs, [a inat 
Windeler and Ce........1 ...- C. Balme and Co........- bales Brazilian, &c., 160 bales West India; ae yn a 
..-H. P. Hughesand Sons..1 .. 19 H. Irwell and Co......... 


n, & 2" rr 
Uas- na’ 


a . ~ . “ Wail; 

= »s Kas 5 = | Sd 

H. Irwell and Co. ........ 1 .. .. |16 ..Willians and Overbury .. 30 African, 40 bales East Indian. Of these 6,000 are for €XDort ontinu 
tity forwarded to the trade is 87,167 bales, of which gu we iD 


2 
3 
3 
4 
3 
a xs 
1%. 4 a 
map. | i| 6 ..Willans and Overbury ..1 .. 20 H. P. Hughes and Sons..2 .. .. and speculation and 43,000 for the trade. Imports, Guy lheen m 
i Buxton, Ronald and Co.2 .. .. Windeler and Co......... 3... .. | bales, including 56,873 bales American, 11,8<4 } ~ a. ae 
at 7 ..Thomas and Cook ae oo es H. Schwartze and Co..... : "> ++ | 240 bales Brazilian, 21 bales Peruvian, 108 bales West iu ¥ cloth 
i 9 2 kone 
2 4 f 
| 2 4 
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Jacomb, Son and Co . ia Du Croz, Doxat and Co.. a 
..John Hoare and Co. .. 23 |17 ..John Hoare and Co. &c., 279 bales African, 75 bales East Indian. The actual qt 
H. Sehwartze and Co....2 .. .. C. Balme and Co......... es 
10 — a Co an se ot ae ~~ = wer 6 31] bales are American. The actual quantity exported is 1% 
PAGER, COREA SO8 +. 02 ree em pelle ‘Go5 (21, | bales, of which 8,562 bales are American. The «& : 
is 1,149,420 bales, of which 908,330 bales are Ameri 








In Sea Island a fair business. has 6 
Pen 


4 


one 

steady SS quotations of American growths are r, 4 ( 
d per lb eruvian is exceptionally neglected. Amer | 
HIDE, LEATHER, AND ALLIED TRADES. | oy RO in (oe iemand The nee ed Ane 

een duced 7 points, that of low middling 3 points, and those of 
other grades 1 point. Middling quoted 7.08. In Brazilian; 
fairly good business has been done, and quotations are 1 pox: 

The hide market is still on the up-grade, and there is every | lower. In Egyptian an improved business has been dene 

prospect that tanners this year will be faced with higher prices for | Quotations of fine and below Sakelarides and all Abbassi ar Raw Cot 
raw stock than have ever been known. At the Bermondsey raised § points. All other quotations reduced 5 points Ful hae- 
auctions on Thursday last advances of $d to 3d per Ib were | good fair brown quoted 9.15. In Peruvian rough sc arts conting 
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(BY OUR OWN CORRESPONDENT.) 







again paid, three classes of best ox hides making 73d, seconds| in moderate request at unchanged prices. Smooth has ben 
fetching 6jd all round. Cow hides are again up to 7d per Ib, | difficult of sale, and quotations are reduced 1 point. Mitait iin, Pi 
whilst light calf brought 12}d per Ib in the light classes. Horse | has been quite neglected. African has been in moderate demani S-in.eb 
hides again advanced, first-class making 31s 9d and seconds | The quotations of West are reduced 1 point. East Indian ba 40's 


27s 6d each. The foreign hide market is strong, and a shade | been neglected. Quotations are unchanged. Futures are w Sin di 
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under 1o}d per lb has been paid for best fregorific hides on | changed to 2 points lower, closing quiet. February, 6.48, 
United States account. The home trade are free buyers of best | February-March, 6.68 ; March- _ 6.68 ; April-May, 6.6; 
dry hides, and very high prices continue to be paid. Cables | May -June, 6.625; June- July, 6.574; July- August, 6 $323 
from Chicago describe the position as fairly firm, native 60-Jb | September, 6.43; September- October, 6.304 ; October-November 
steer hides making as high as 18c. 6.224 ; November-Decembe tr, 6.18 ; December- January, 6.17 





The demand for leather is improving, and home consumers | January-February, 6.17. E gyptian futures are 7 to 8 pows 
are at last realising it is no use ia wait 
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§ 90100 .. -- 125. 
salted Teneriffe at 127}f; 251 dry Tananarive and 
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140 dry | Dito smooth tvs.) -. 676 75 76 786 G61 741 78) 543 
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T80 855 630670 755 55 
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African, East, &, ...... 595 655 695 7° 


if sis longer before booking | lower. 

5 te anring reauiret a 5 a ll . : 

be 4 their sj ring requirem nts. Meanwhile , they have come into a LIVERPOOL OFFICIAL QUOTATIONS : February 20, 1914 RawCo 
§ e strong market, as large supplies of sole and dressed leather ae Seas : scdesiamagcaal 

> are being sent away on American and Continental account. es | | Tarne- 
‘i ' Tanners are holding out for high prices, and in view of the ad- 3 & ¢ same Perio sae = 
Se 3 ° ° 7 ° 1 1 t \ } = a 
8 ij vancing hide market, seem likely to get them. Upper leathers Descriptions |= | hk saa Min. f 
ae ia are still rather slow of sale, although wa is a better demand sig Zig § £'sBuié g Bei a 
i is | - , « : a IS « t Mar -” col a & cs 68 © 3 63 . 
if ea. | for medium glacé kid and box calf at advancing prices. g S| 8 | = = KS Ss z 5 gsi ~~ 
| Shoe manufacturers continue mode salaly well employed. an oe | et win. 
iF as Trade, ae tee is patc hy, and in some cases shoemen have American. ialala@lai daia,adajdaja/iadéda Bin. ¢ 
i ‘ hardly enough work in hand to keep operatives fully employed. | See Island........perlb.| .. nminml'!12 13 174 nm! .. | 16 .. + 

mae Florida ditto UL | oo (MB | oe 2 | 15) | oe | 

cs a: The Seaiies trade is dull, and the failure of several leather ee ee oe 
eRe bag makers of late suggests this branch of the trade has been cut Ora G OLM MidGM MF GO LM GM GOLMG¥ 
te ted too fine for the good of this section of the leather industry. American ......cceceees 347, 5°91 675 7°09 7°45 7°73 625 659 699 5°25 St. 6: 
fait a Brazilian. Mid M¥’ Fr. G F Gd. Fne MF Fr. Gd. MPEG 

7 eh Pernambuco, &........-| «+ |647 727 774 «- +. G65 7H + ooo =" 
4 Og! Messrs Max, Francke and Co., of Havre, write under date | Paribe .....-.sseseeeee) ++ eal 122 163 ott Be 135 2 586 65 « 
4 4 February 24th :—There has only been a very moderate demand ee ceeeeesnaseunes ** | 642 1°22 769 .. | 2, 665 7°35 +. 586 5% Su 
i K for hides here since our report of the 17th inst. Prices are Ocara ... aa ee | 6°42 7°22 769 oe | oe 665 755 .* oe ese 
4 4 firm for light descriptions, but the tendency of heavy hides is | Maranham ............| «. 642722 769 .. |. 65 1H -. SSO" « 1 
1 M: agers mene Sales : 3,000 hides only, of which 450 dry | peown Ti aial .. | we 850 8°95 9701035 .. 90510 .. HM " 
Maranhao at 160f; 497 dry salted ditto and 451 salted Manaos tena ve | oo (805 8:35 880915 .. SH IW «. he a 
: 3 at private prices; 163 dry-salted Eten at 122}f; 124 dry Cayes WstIndian—Sealsland .. | o 14 15h l6— .. | -- 164 9 “xt 
i at 1sof; 447 salted West Setiien at private / 7 § bee 

Fy “ 
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t 
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East Indian. GFr rer Gd. F G FneS'tn rer Gd. oa wn ae 

Surat—Mac.G’ndSurtee .. éig Sig 64 et 6s 6h Gf Sf Ses nal 

JUTE AND PLAX TRADES, Bawginned ian 51g 5fs 53 song ee a 4 rs éh a oh ib Nity 

Bhownuggar.......... we | se | oe | oe | ce (co | ote Ow oe oh Sn md 

oad M. Gin'd Bhownuggar > ee | oh 5B 5g. ott = a o cS as 

Messrs D. Pirie and Co.’s report of Fe bruary 24th is as Oomrawuttee, os & Ste 54g ’ 6. y 

follows :—The jute branches ot wae trade are inactive, but prices Oo Soe! wo | oo | on! gen cis gg eS 
« ° 1 T ~« ; 5 5 5 bg 

are maintained. The linen trade continues quiet, ithe" tata M. Gin'a Oomra, No. | of te St ot # 6 & | 
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change in values. Jute.—This market continues firm, but in- M.Ginned Khandeish 
active. First marks are held at £32 10s February-March /s/. M. Ginned Comptab.. 54 oo 1 “i ee : | 
and Daisee middles at £33. Railway receipts of lopse jute into Bagalkote ....-..+.+0. 42) <. | ay aig 43g sw ee On Be FG oes 
Calcutta continue to show a large falling off in quantity as M. Ginnea Scinde.... peop BOE Pa fs ere 2 4 4 5 I mos 
compared with same time last year. Spot jute is firmly held, and | Bemgal .....----..----. 4¥% 4fn 4t 4ta 4t8 be s . #4 a. 
a few transactions take place daily. Rec ent sales include firsts oe } wee a —— ba 6A ee 448 St 
at £33 and Daisee midd] es at i. 34. To-d: F. ju te steady, un- aa ots ee | 58 se a 
changed. Flax.—Demand throug ghout the past week has been | Commilla a 54 Nol 5t4 -- 
slow, and the business done is far from extensive. Prices of | Coconada, Red ... 
' 


water-retted flaxes have shown a slightly easier tendency, but | oe Grerk, &c. 
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. ee : m nted to . : 
Slanetz descriptions have ruled firm. Tows are also in slow The imports for the week ended Feb. 2oth an ounte ted at sea hea 


request, and any parcels actually sold have been Pr ne at prices | bales, and the quantity of American cott 2 7 an bales a 
in buyers’ favour. To-day, flax inclined easier, little demand. | Great Britain (including cable advices to da a}, eae ° ; 
Yarns.—Hessian yarns remain in quiet request, and holders are | against 181,000 bales at the corresponding period ‘°°’ 
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consumption Week en 
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February 28, 1914.) _ 


February 20. 
—_— Inc. or 
1914. 1915. Dec. 
Bales. Bales. Bales. 
e ing Feb.20 116,579 .... as ened 
sports Week Sang ee, 3065707 .... 3,396,865 1... — 332,158 
: ereee ening Feb. 20 ce “ ee 
Exports From Sept. 1....---: 147,060 .... 222,917 .... — 75,857 
jing Feb. 20 94,737 .... 


Se acne 2313493 .... 2,354,458 ©... — 40,965 
en ae * 7761,370 1... 1,434,050 1... — 252,680 


MANCHESTER, February 20. 


sas shown no improvement during the past week. 
ave to report a disappointing demand and a 
; ‘te of affairs in both yarn and cloth. No fresh 
“ has shi wn itself with regard to raw cotton matters. The 
in piece goods has run on small lines to meet urgent 

in “no speculative operations have occurred. India 
; to give poor support. Very few work ible bids have 
Ww with for China. The smaller markets, both East 
a ave not been at all active. Most manufacturers 
ndoubtedly doing very badly. American yarns 
Weak sellers 


The —- I 





aes oa yur oie .sed sparingly at irregul: ar rates. 
vs increasing in number. Some miscellaneous sales have 
veurred in yarns for India. Bolton spinnings have been barely 


steady, carded cena not being so well situated as combed 


a ities. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1914. 





Price, oe 

+ Feb. Price, Price, Price,!Price,| Price, 
26, +Feb.+ teb. tFeb.|t Jan.|+ Jan. 
1914. 19. 12. §& | 2. 22. 


ES | | | a | 
sdsdjisdai's dis djs 4 
Raw Cotton—MiddlingAmerican,perib 7°05 7°02, 7°00 7°05 T1ll) 721 
— GoodfairbrownEgyptn,perib 890 890 905 9°25 955 9°60 
RHO seeeeoveresesees perib 010 0101010 0 100 1040 105 
— 40'sweft ......... eoeeee-peribd O10 910/010 0 104 O 10} c 108 
— 60'stwist(Egyptian) ....perlb 0 17} 0 17% 0 17} 0 174 0 17%, 0 173 
it-in. Printers,116 yds, 16 by 16, 32's and 
Disecssacccnnceesaunenndensesecce 017 0117 017 217 2/17 3 
.shirtings, 76 yds, 19 by 19, 32's and 
are — ee nedue oe coccce (14 12 (14:11 (14611 15 1/15 115 2 
Win, ditto, 38 yds, 18 by 16, 10 Ibs...00-} 9 1359 119 119 3219 2/9 32 
Bin ditto, 374 vda. 16 by 1b. 84 Ibs. ...- ‘Til 711':711 8 0/18 0/8 Og 


_ (IL) Compared with Previous Years. 


Price, 
4 Feb. 


26, | 
1914. 1913. | 1912. 1911. | 1910. | 1909. 


Corresponding Dates in 











sdisdisdisdjisdis 4 
RawCotton—MiddlingAmerican,perib 7°05 6°86 588 772 808 5:14 
— Goodtairbrown Egyptn,perib 890 9&0 0 83 09% 0 15g 0 7% 
Yarns—32's twist ........+e++00e-perib 010 0 106 C 9 | O 10g) O 104) 0 THs 
— W's welt ........++00000-per lb O19 0 104) 0 8%, 0 109 0 107) 0 Bi 
| = 60's eee - per Ib. OQ 174 0 176 O 15g, 0 ink 0 203) O 12 
it-in, Printers, 116 yds, 16 by 15, 32 Frand 
Mi cbisteccstntedcnntetannes 17 0 17 8317 8/18 7610 \14 4 
Din  ahirtings, 76 yds, 19 by 19, 32°s and 
i ciecnbenemeeadeeenenmedia ccoccce 14 11 (15 8415 7116 915 LS 4 
win ditio, 38 yds, 18 b 16, l0ibs......,9 1/9 §&i9 5/10 2;9 2|7 8 
Bin, ditto, 574 yds, 16 by 15, 83 lbs ....|711/8 398 3/9 2/8 3|6 9 


t Nominal quotations. 





THE CHEMICAL TRADE. 


sir 5. W. Royse and Co.’s report dated February 27 is as 
‘ows :—There are some differences of opinion as to whether 
is any better now than it was in January; at all events, 
4o€s Not appear to be any worse, and there are those who 
ax they see some slight evidence of improvement, but the 
“* Temains that the volume of business during February has 
“<n somewhat disappointing, values, however, being well 


Sul] phate of copper is slightly dearer during the 
gh the metal is lower, but business has been only 
: exports during January, 1914, were 2,302 tons (about 

less than in January, 1913. Green copperas is 
deep at makers are well sold, and prices are unaltered. Lead 
weeny , but there is little, if any, change in lead salts. 











ao - 1s steady. White and brown acetates are firm, 
caer short supply. Litharge and red lead are 
coe an Grey acetate of lime at the reduced prices 
iets of 3a. 3 attention, but brown acetate of lime is quiet. 
~oy es, a Has just a moderate inquiry. Carbonate and 


oe eee nly a slow demand, but there is no change 
n smal) «. y are already very low. Montreal potashes are 
but continue dull. Tartaric acid is again 


A Qucted hint 

| materia) one’ ey the market very firm on account of raw 
or delice. Of tartar also is strong, and a premium asked 
I a atone ahe id. White powdered arsenic is steady, 
fare not in has tet: Yellow prussiates of potash and soda 

Drices have «. xa ees ee ene is only in small lots, and 
botacic acid move . - at xalic acid is dull. Borax and 
ts as lene”. wen at the fixed prices. In tar products 
heavy demar not much change. Solvent naphtha has no 


ae. me sales have been made over the year 
tO Durpeces 1. \atues. Benzole continues in demand for 


+ L . . 
‘OCKS are considerable, and the market is 


Imports Exports, Consumption, &c. | 






THE ECONOMIST. 


rather easier. 
but there is 
liquid is firmer. 
home and export. 
done up to June, but for late delivery buyers are only interested 
and makers are content to wait. Sulphate of 
for early delivery, as jemand is 


at lower prices, 
ammonia remains very steady 
increasing, but for delivery from M ay onward 
are quoted. 
decreased, demand at unchanged prices. 


567 


little busimess. Crystals continue 


4 
In pitch a fair amount of business has beer 


For heavy alk: ali 1es the eis a 





COFFEE. 


(FROM OUR CORRESPONDENT.) 


HaMbBuRG, Felt laTVY 25 


The resisting power of the market here has been effectivel 


broken by continued very large receipts at Santos. They 
to g2,000 bags for the week, against ‘69,000 in the same per 


last year. At Rio they have maintained last year’s figures 
46,000 bags. This brings the total from July ist last year t 
over 11,800,000 bags, against a 1 und 10,000,000 a year ago, and 
promises a crop of 12% millions or more, destroying all h 


that small crop ogo ns current a few months a 
still be found to have been fairly justified. Shippers 
their selling limits daily, 


Crude carbolic acid is perhaps slightly easier, 
depressed ; 
Creosote is strong, with a brisk jemand, 


without bei ng able to place them 
except as regards coffees of inferior quality. Of these, one | 


prominent shipping firm is understood to have placed several 


considerable lines at a low figure. The next depressing 


fluence was the March liquidation, which has proved decidedly 
This liquidation appears t 
g at Santos and New York as here, and the 


more laborious than anticipated. 
be equally depressin 
daily receipt of lower prices has discouraged operat 


couraged bear selling, and induced liquidation, both forced an 


otherwise. Prices dropped 1 pf on Thursday, 5 pf 
Friday, on Saturday recovered a fraction, and since ther 
fall has continued, 
point of the week, and 24% to 2% below those of a week ago, 
follows, 
48% (50%); July, 
soy (52%). 
be considered finished ; 
look for some recovery. 
doubt make an effort to that effect. It is, however, 


anothe , 


iil 


to-day’s closing values being at the lov 


in pfennigs per % kilo:—March, 4734 (so); Mav 
4914 (51%); September, 4934 (52); December, 
It is claimed that the March liquidation may n 


-~ 
if that be so, it is not unreasonable t 
The Brazilian Government party will no 
not generally 


believed that such a rally will be of long duration unless there 


should be a complete change in the course of Brazilian receipts 

Possib] Vv the 
change in the 
A cable was said to be received 
on Monday predicting that the receipts at Santos during March 


and in the present views about the next crop. 
monthly statistics due next week may influence a 
recent trend of the market. 


would be near 500,000 bags; but another cable f 
day from the chief Valorization representatives 
remaining interior supplies were very smal] 


ficure they would be liberal, and no attention was p 





SUGAR 
(FROM OUR CORRESPONDENT.) 


HAMBURG, 
Business on this market has continued in the 
tureless groove, 


February 2 


an 


llowed next || 
stating that | 
next month’s receipts could not exceed 20,000 bags, and that 
Even at the lower 
I iid to them. 
News about the next season’s crop was conspicuously absent 


absent. 


same dull, fea- 
with prices of futures unchanged for da 
together, and transactions confined to insignificant proportior 


This situ: ation has now been maintained for over a month, | 


to-day’s quotations being practically the same as on the open- 


ing day of February. There are those who argue that 


steadiness, in face of the supplies in sight and Cuban receipts 
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| of the current season’s European beet crop, lowering his pre- 


| and 6,280,000 tons in 1911-12. This about confirmed anticipa- 
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—— L — ual \ 28, 19}4 
CaNE-GROWN.—Cane sorts slow, but st: adv as 


; LV. In anes: 
bags crystallised Demerara offered and few <Ja ae 2s 
1, Mid ye 








































in excess of 100,000 tons each week, indicates that sugar is con- 
sidered cheap, and is more likely to start on an upward move- 
ment than suffer a further decline. The March liquidation may 
test the correctness of this contention. Meantime, it is a fact 
that the business in both new and refined beet is equally 
lirited : refiners are buying very little raw material, and their 
sales of refined are equally light. Some parcels of Silesian 
and North German raw have again been sold to exporters for 
delivery up to May and even to August on the basis of 9.17} 
to 9.15, at nearest railway station. Very little has been accom- 
plished in new crop sugars, for which refiners offer from 9.40 


2,700 bags Surinam, 430 bags Mauritius, ang oie 
bought in. 600 bags Demerara syrups, few sold pug ee 


'd, low mid} 


yellow, 118 6d to 138 6d; 466 bags St Lucia. brown <1. Bm 
and 92 mats Mauritius, 1os 3d, r1s 3d. 260 bags N, Sold, ro8 «3 


19 " 
48S SUrinam a-4 


bags Guatemala retired. A cargo Cuban . 
ing, sold, gs 63d, c.f. and i., U.K. 

Imports and deliveries of raw sugar into Lon 
to February 21st, with stock at latter date :-— 


€ntrifugal, March 1.7 
rch loa 


don since January - 


to 9.45—prices which mills decline to entertain. The pur- — — — 15); 
chases of refined were generally insignificant, and mostly by Imported .......... 28,270 52 330 / ons. Toms 
shippers, ready and February selling at 11s 4}d to 11s, March | nejivered .......... 27450 .. 39190 * 44,740 4. Ay 
at 11s 3d, both less 4 per cent., f.o.b. Hamburg. During the | go, 19320 |. 46190 ° 46,850 oo by 
last day or two the lower prices cabled from New York and | g¢oo, ae 38°780 0 141570 °° 14,470 o SL 
further heavy Cuban receipts, with the news that more Cuban | qa, jaggery. per cwt 8/0 i WwW 9 48,730 ., 16.1% 
sugar had been sold to Great Britain, appeared to bring out Jove eficat ’ 11/0 ee — * 86, yy 
some offerings of futures to realise, and some February en- | Root gg a fob. .. 9/10 2. 156 7 13 4. 1a 
gagements on the bull side had to be undone, which shaded . — _ l e+ 100 ., gg 


prices from 2} to 7} pf, and this represents the changes on the 
week, to-day’s close being as follows, in marks per so kilos :— 
February, 9.32} (9.35); March, 9.30 (9.374); May, 9.45 (9.524); 
August, 9.674 (9.75); October-December, 9.62} (9.65). During 
the week Mr. F. O. Licht has published his revised estimate 


RUM.—Spot parcels remain quiet, chief attention bein « 
bestowed upon forward parcels. ans 

GLUCOSE.—Market dull. English and American liquid o« 
sold 11s 6d. oe 

COFFEE.—Fair supplies in auction passed off quieth 
being steady to occasionally easier. East India: Coor 
81s 6d to 84s; medium, 76s 6d; small, 62s; peas, 795 to dx. 
Costa Rica: fair to very fine bold, 77s to 2s: mid. 6s. 
80s 6d ; peas, 75s 6d to 109s. Guatemala: fair to fine bold =x. 
81s; mid, 65s to 748; peas, 72s to 85s. Maragogipe. rox 
1ogs 6d ; peas, 114s. Unwashed Dumont, bold, 6os : i 
51s; peas, 59s 6d. Futures irregular and easier. March del 
done 42s 74d, 41s 44d, and 42s 14d; May, 43s 6d, an 
42s 6d ; July, 44s, 42s 6d, 43s 6d, 42s 104d, and 43s; Septem 
448 44d, 448 9d, 43s 6d, 44s 3d, and 43s 9d; December 
448 9d, 45s 14d, and 44s 3d. 

Imports and deliveries of coffee into London since January ist» 
February 21st, with stock at latter date :— 


rire 


vious forecast by 50,000 tons for Austria-Hungary, 30,000 tons 
for Holland, and 75,000 tons for Russia, but raising that for 
France by 15,000 tons, which makes the total European beet 
crop 8,348,000 tons, against 8,342,000 tons the previous season, 


fd + 


tions. The deliveries to consumption in Europe amounted in 
January to 417,800 tons, against 408,100 tons 1913, and 352,900 
tons in 1912. Exports during the first 10 days from Germany 
were a little disappointing with 19,700 tons, against 32,700 tons 
last year. America has made heavy purchases of Cuban and 
Perto Rico sugars during the week at the reduced prices of 
3.39¢ New York terms, old duty basis, and 3.04c new duty 
basis. As regards consumption of sugar in Germany, it may 


» $539 Ke 


be mentioned that a petition to the Imperial Government has oo 1912. 1913. i 
been formulated by the ‘‘ Association for the Increase of the yoo Tons. Tons. oat 
Consumption of Sugar in the Empire,’’ to accelerate as much Imported .....+2+2. 5,920 +. 5,550 .. 6,030 - US 
as possible the often promised reduction of the consumption Delivered (homeuse) 2070 .. 2,590 .. 2010 .. 2m 


Export eeereeveeeeeee 3,260 ee 2,960 *e 1,960 ee 288) 
einsoccencnase 22,890 ee 10,930 ee 10,760 ee 14,08 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply th 
following quotations for average Santos good coffee :— 


| Feb, 21. | Feb. 23. 
[| | 


|10 30) 1 © (10 3C/ 2 30|10 30 2 30jlO 30) 2 3¢ 10H) 2 HIF 


&.m./p.m. @.M. P.M jam. p.m.) am | p.m 4 Mm, p. .\a. 0. po 


|edisdisd sdisds djsd sd ad sd sisi 
February..../43 0 42 6 42 3 /41103/42 3 41103/9110), «woes 
March ......143 6 43 3 42 6 42 14]42 7442 3 (42 1;/11 6 42.0 41 14420 04 
May ......../44 6 (44 1143 6 45 0 [45 6 45 0 [45 0 | 2 1) 4210 42 44428 St 
July :.......(45 © |44 7444 0 143 44/44 1443.9 [43 9 142104 45 6 4210945 451 


September ../45 6 |45 14/44 6 |44 14/44 74 44 43/44 35 45.6 44 1445) 4 las 
December ..|46 0 (45 74/45 14144 9 /45 13 a 9114.3 449 444949 8 


| sa 

Contracts for 155,000 bags Santos coffee registered during Ht 
week. 24 

COCOA.—In auction a fair demand existed. Ceylon ruled or 
Trinidad steady, Grenada ts firmer, fine Jamaica ditto, St Luca 
to 2s up, and foreign sorts steady, but quiet. 712 bags Ce 
partly sold, fair to good, 75s to 80s. 2,202 bags (rena 
mostly sold: good to fine, 63s 6d to 65s 6d; common, 5°. * 
bags Trinidad, partly disposed of: good, 64s to 64s 6d. 7 aoe 
St Lucia, mostly sold: good to fine, 64s to 66s 6d ; fair, 0251" 
common, 57s to 59s. 83 bags Dominica: fair to good, 61s a 
62s 6d. 55 bags St Vincent: good, 62s. 89g bags Jamaica: B 
64s 6d. 27 bags Panama: fine extra bold, 82s ; common \ * 
nary, 558 to 57S. 131 bags Samoa sold: good to Ane, 7» © 
80s 6d; fair, 70s to 7os 6d. 112 bags West Coast Africas, : 
bags Surinam, 439 bags Guayaquil, 120 bags Tumaco reurs® 

TEA.—Indian offerings at public sales this week ed 
43,060 packages. An active demand prevailed for all Ts 
and full prices were obtained, comm n kinds being eal 
rather dearer, while fine autumnal invoices, both o! aed 
Dooars, experienced animated competition, with values 3 ro r 
hardening tendency. Pekoe. common to good me ad 
hands at 8}d to 1s 1#d; broken pekoe, common to goes broke 
1s 4d; orange pekoe, common to good, 84d to 1s et a 
orange pekoe, common to fine, gd to 1s 91; pekoe al 
to 10fd per lb. Ceylon auctions of 23,075 pacsast 
attention. Common grades were keenly competee tor a sn sift 
equal to last sale, better medium to fine sorts being 2° iereg shart 
request. Amongst lower mediums, however, gg Pek 
was noticeable, chiefly owing to variation 6 ae pene 
common to good medium, realised 8d to 93°), aad & 138d 
ditto, 84d to rofd; orange pekoe, ee ee and pei 


lied 6 50 packages = 
souchong, 8d to od per lb. Java sales toratied 0.4% & 


tax. During the week ended February 21st arrivals here 
amounted to 10,920 tons (all refined), and shipments to 9,550 
tons, making the stock 1,370 tons larger at 87,670 tons, against 
79,310 tons last year. Of the total shipments England took 
6,590 tons (too tons raws), Chili zoo tons, and Norway and 
Holland each took 400 tons. : 





~ . Feb. 24. | Feb. 25. | Feb. 26. | Feb. 2 
The London Produce Clearing House, Limited, inform us 


that contracts for 289,500 bags 88 deg. sugar were registered 
during the week. 














POREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘Postscript.'’ 
Mincing lane, February 27. 

SUGAR.—The market throughout the week remained in a 
featureless condition, trade buyers manifesting no disposition to 
depart from the hand-to-mouth policy followed for some time past. 
Prices in many instances were easier with regard to white sugars, 
as supplies coming forward are in excess of requirements at the 
moment. Continental sellers of actual sugarare really more aggressive 
than proved the case recently, when interrupted navigation tended 
to strengthen their hands, but the movement of transports coin- 
ciding with slackness of trade in the United Kingdom market 
leads to a dull and generally depressed state of affairs. A large 
movement in the Cuban situation, receipts this week being 109,000 
tons for all ports, against 91,000 at same time last year, also 
created certain reserve on the part of buyers. The market for 
grocery cane crystallised continues in the same dull state. Total 
visible supplies amount to 4,263,000 tons, compared with 4,148,000 
at the same time last year. 

British RerFtinep sold to a fair extent at late rates to 3d decline. 
Tate’s No. 1 cubes sold, at 17s 1o4d ; No. 2, ditto, 178 44d. Of 
pieces, mid to good yellow, quoted 10s 6d to 11s 9d; and whites, 
12s 6d to 14s; nibs, 17s 1o}d ; finest caster, 18s 6d; No. 1, crushed, 
16s 6d; fine granulated, 16s 3d; and standard, ditto, 15s gd. 
Lyle’s, No. 1 granulated, 15s 44d; No. 2, ditto, 14s 1ro}d; white 





“+ 


crystals range from 14s 104d to 15s r1o4d ; and yellow, ditto, quoted 
138 74d. 

ForEIGN REFINED.—Cubes occupied moderate support, and prices 
displayed weakness. W.S R., prompt, 13s 6d;S.and T., February, 
13s 53d; Meyer's, A.S.P., P.G.R., S.Z.G., E.A.R., R.A.V., all 
prompt, 13s 3d; C.Z.R., ditto, 13s 44d; Groningen, March-July, 
138 54d ; Say’s, prompt, 15s 74c ; March-June, r5s od, f.o.b. terms. 
Lebaudv's fine granulated, prompt, 14s 14d; and small caster, 
ditto, 13s 9d, f.o.b., Paris. German granulated quiet, and tendency 
of prices weaker. Ready first marks sold, 11s 2}d to 11s 14d; | broken orange pekoe, common to fine, 5}: 
March, at 11s 23d; April-August, 11s 74d to 11s 63d ; May-August, : 
11s 74d to 11s 67d; July-August, sellers, 11s 84d; October-Decem- 


kages occupied x 


rices Ue 
rices 


’ . litt s v ae) 
ber, 11s 9d, f.o.b., Hamburg. medium, sold, 73d to 84d; broken pekoe. Os seit. 
Breetroot.—Market exhibited a quiet tone, and rates displayed | orange pekoe, common to good, 8}d to 104 —_ om pacise® | 
weakness. March sold, 9s 3}d to gs 24d; May, 9s 5d, gs 4d, and | 8d to 10}d; and pekoe souchong, 8d to 5d per sienms at 1! 


gs 44d; August, 9s 74d to 9s 6$d. gs 7d; September, 9s 74d to | China were offered, and partly found buyers, Oo 
os 7d and gs 73d; October-December, 93 7}d to 9s 63d, f.o.b., | 1s o}d per Ib. — 
Hamburg. RICE.—Market ruled generally quiet. 6,000 ©” 














+} sriCeSs ekoe, comms * ii 
met a good demand at full to firmer pric Pek al 


tons Saif} 
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_ ————— ‘ . : | — | 
- road, cf. and i., delivered weight, France. 100 | 28 4d; February-March 2S 4 \ June, 2s 44d to || 
ow Aor, > leaned Rangoon, afloat, sold, 9s 3d c.f. and i., London. | 2s 4d ’ July- “September, 2 er 2 ‘ 2s 33 i] 
Jaman, ns apc Market ruled steady for arrival, but business was con- | Standard ribbed smoked q s3d; A 2s 44d; Jul i 
to pags TAFI .derate limits. Singapore flake, Februarv-April shipment, December, 2s 43d. Fine har spot td ; February-March, |] 
; nec . “i ce sl ef and j Sins gapore pearl, Febru: iry- M arch, 3s o}d March- April sol i, 38 odd April-Ma 3 4 t 38 Og i 
and + quoted aa " Penang ditto, equ: al to fair Singapore, 13s 3d; and | soft fine, February March, 3s; ba 1s 11d \pril-May ; road 
ch Iga ee. M rch-May, at 12s.,¢.f. and i. At public sales 21o | and scrappy, February-March, 1s 10}d per | - 
" sete nuapore flake were offered and partly sold: good fair, at METALS —Tin active during the greater part the week, || 
Wary tp oe |e he va ditto, also 99 bags Singapore medium pearl irregular and easier on free selling from 1 to t Settling || 
sfc. 14 . down last Monday at £176 cash, 4177 ros three mont pr 
19)5 "00 , n 127 bags small were submitted and bought in, these dates by the middle of the week eas it 172 
Tom / ah Be gah tates genus | Caee CHEERS on Lhursday at 4 
» Aly *sh60 “FLOUR remains quietly steady Sarawak, to arrive, | ™ a £ . 75 53 English, £17¢ ms 177,‘ | Bus S 
, Bey 5 ioted 8s ‘od, c.f. andi., Liverpool. | warrants has been ona m mae ‘rate s ale and va ‘ sett 
, Ly “ARROWHOOT t represented at public sales, and privately | at intervals, have moved in nm a gradual c sar 
' 105.1% ‘ nt tos ave passe »d at current rates delivery closing last Monday at $04 I and 
» sLACK PEPPER quiet, but fairly steady. Singapore, March- | £65 2s 6d Acigm improvement on the f lowing day wa iring 
, 104 Mar 1 ited ‘433 ‘d. Lampong, January-March, 43d, | the middle of the week on realisati ns and forward gs, while 
, may *" At public sale 200 bags Lampong retired | the above dates left off at £64 7s 6d an 1 £64 18s 
ie "WHITE — slow at about late prices. Singapore, April-June | further relapsing at first on T! hursd ry, | 
™e * sad 5 84d. Muntok, ditto, sold, 813d + 84d Penang, cash settled down /64 2s 6d, and three mont $1 KE] 
; Mer , ‘April, sellers, 735d, c.f. andi. In auction, 7 bags Singa- | £97 5s to £67 15 ; Lead declined, but improved } 
— we were off red and bought in, also 11 ba iad 147 bags | £20 2s 6d ; foreign, {19 15s to { IS 175 OG, as to po nh. Dy] 
A anne § thout reserve) at 83d to 84d. | rather steadier. Ordinary brands, {21 10s to f2r 17 1. ois 
prices MM CLOVES generally quict, but values firm. Zanzibar, March-May | rather easier a | 
rg, bold 7 «7d to 6d January- March shipment, 5}3d to 6d and | TALLOW .— Market quiet, but steady. Near parcels, afloat, rather 
t snd March-Ma\ Sid to 525d, c.f. andi. At public sale 76 | easier and unchanged for shipme nt. At public sale 189t 
i es Zan ir were offered ; af bou ght in, also 6 cases Penang | better coloured and 333 tons of inferior were offered 
7 ~CINNAM( N —6 bales so ida at 1s 1d. | of the former and 187 tons of the latter sold, prices bei i 
Ags, TAMARINDS.—165 barrels Barbadoes sold (without reserve) at | sionally 3d easier. Australian : mutton, Hine, 30s; fair to § 
ull, 4 sam one Gal | 358 to 358 9d; dark to dull, 32s to 34s 3d; hard, 35s 6d. Beef 
7 “WUTMeGS in good demand at slightly easier prices. 330 pack | Sweet, 35S; fine, 35s, fair to go rd, 333 9d to 34s 3d; dark 
$d, and aces West India : ffered and sold: 57's at 11d ; 63's to 72's, 64d to | dull, 32s 6d to 33s 6d. Market letter unaltered To illow 
mber ud: 74's to 84's, 6d to 64d ; 85's to 95's, 53d to 5$d; 90’sto 1106's, | 345 3d; melted stuff, 23s = cwt. Rough fat, 8d per 8 lbs 
ry 458 ud to 53d; 118's to 127s, 43d to 5d Mace firmer. 66 packages| OILS.—Linseed firmer ot, pipes, landed, £24 17s 6d ; barrels, 
West India sold at 1s rod to 2s 5d; broken, 1s 3d to 1s 9d landed, £25 58; May- ae £26 5s; September - December 
ary It GINGER q )03 packages offered and a few sold, bold | £2617s 6d = naked, spot, £23 15s. Rape firmer. Ordi: 
medium, rough, 20s 118 bags ditto (without reserve), small | brown, naked , Spot, £31 10S ; English, refined, on spot, « : 
131 ,21sto 21s6d. 24 bags Japan retired. {33 15s. Cotton steady Crude, spot, £30; Hull, Egyptia 
Tons DESICCATED COCVUANUT —18 cases bought in | {28 2s 6d; refined sweet, £34; ordinary pale, /3 Hu 
« 88H CINNAMON t quarterly pub slic sale there was a good demand. | {28 10s Cocoanut Ceylon, spot, {46 1os.; February-Mar 
. es fine worked firsts and seconds, 1d to occasionally 2d per lb dearer, | ¢43. Cochin, spot, £53; January-February, £45 Ios Palm 
+ 68h ber kinds being firm. Fine firsts reached 1s 9d; seconds, 1s 8d; | Lagos, spot, £ 36 


- 1 hirds, 1s 8d; and fourths, 1s 3d. 


JUTE firmer, and a fair demand prevailed. Native first marks, 





; Hamburg, sold, £33 to £33 5s; ditto, February-March, | 
Apply te 2128 6d to £32 178 6d; March-April, £32 12s 6d to £32 17s 6d; | 
afloat, £34 5s; green P.C.B.R. assortment, spot, 
a irg, £30; substitute M, D to E, arrived Dundee, £33; 
Feb. 2 :, lightning circle, D, dock, Hamburg, £30 5s; Bimlli, spot, 


Hamburg, £28 2s 6d to £28 5s, c.f. and i. 
8.0. pa HEMP.—Market for Manila parcels ruled wre and prices 


| against 166 barrels 





a easier F C., January-March, sellers, 27 G.S., January- 
: March, sold, {21 to {20 10s; April-June, £22 7s 6d to A 21 10s, 

and {21 15s; ditto, May-July, 7 5s to {21 158. ; F.S., April- 

june and June-August, {21 5s; F.B., January- February, /19; 


January-March, {19 7s 6d, a and i. New Zealand very 
_GF., March-May, sellers, £26; HEE. ditto, £24; and 
ur, {23, c.f. and i 
SHELLAC.—Spot parcels ruled firm. Fair T.N. orange, sold, 
A.C. garnet, quoted, 74s; T.N. orange, February- 
nent, done, 75s; and A.C. garnet, 7os, c.f. and i 








. , mewhat irregular, but firmer. March delivery, sold, 
rs Ceylon 80d to 748 6d, and 72s 6d. ; May, 73s to 76s, and 74s 6d ; August, | 
Grenada ® 788, 768 6d 
58s. 238 on in slow request. April-June shipment (second marks), | 
708 bags fs, 17s, c.f. and i 
025 to 038 SOPRA dull, and values lower. Malabar, January-February, | 
61s 6c +30 2s 6d, Hamburg Ceylon, ditto, {29 17s 6d. Java, net | 
aca: OS — January “fa h, £28 286d, Holland, Hamburg, and Bremen. | 
= ee {28 286d. Singapore, February-March, Hamburg, 
e, 79" . a. me 8 , January-February, Hamburg, £28 5s. South 
frican bie sands, }anuary-February, London, £28 2s 6d. Fair merchant- 
irec as trait ts, February-March, £28 23s 6d, Marseilles 
me Jan iry-February, Marseilles, £28 2s 6d. Mixed, exclud- 
TANT \ m ports, January-March, £27, c.f. and i. 
‘ ANILLOES tuction, a generally good dem and prevailed, 


ow iy Steady for good and fine beans, but foxy, &c., 
ae 00 a. « elles, 74 to 84 ins., 13s to 138 6d; 6 to 8, 
Rae d 7h. 9s yd to 13s 6d. Madagascar, 7 to 8 ins., 
* to 7, Ios to Irs 6d per Ib 
Che fortnightly auctions of plantation com- 
tons, and passed off with a generally fair 
ompared with those ruling at the close of 








5 in stom Against ; oe line of about 3d per lb, though steady 
a fice, 25 aid | © rates. Straits smoked sheet sold, fair to 
0 Pekte Min... . Highlands," 2s 54d to 2s 61; unsmoked 
“en pene 1 25 g3q- | “S 330 to 2s 39d; crepe, fair to fine pale, 2s 4d 
to 150% 8 dd t good light brown and grey, part streaky, 
‘ond cent black and 72 irk and specky brown, 1s ro}d to 2s 23d; 
good 2s 14. : pressed, 1s 10¢d to 2s 13d; smoked, dark 

~ Spent of #4, Scrap, fair to good, 1s gd to 1s 11}d 

and |} os to good, 2s 44d to 2s 49d; unsmoked sheet 

Pale, 25 ad tm >. ine, 2s 34d to 2s 44d; crepe, dullish to fine 

Bald: snot 1.” Oa brown and good h ght ditto, 2s 1d to 

Pressed, rs toda and dark, 2s to 2s 2}d; black and soft, part 

'S Itdd per f 25 13d) scrap and cuttings, fair to fine, 1s 9d to 

pns Saie™ | ‘Mand in force ite market rather easier, with a moderate 
—— * ‘“ntation standard, crepe, spot, sold, 2s 43d to 


C—O 


TURPtNTINE easier. American spirit, on spot, 31s rodd ; Mar 
April, 328 14d; May-August, 32s rogd September- December 
338 todd per cwt. Deliveries week ending February 21st : Ameri an 
1,558 barrels, against 1,459 barrels last year; French, too barrels 
landing, American, nil, against nil; French 





-it 
must 
be 


Bovril 


Bovril is the food 
roved to possess a 
body-building power of 
10 to 20 times the 
amount taken. 
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ee __[Pebruary 28, 19, 1 Feb 
nil, against nil ; afloat, nil American, against 5,050; stock, “ wie RAPESEED dearer. Ferozepore, nominal: Tor, , sured 
barrels American, against 38,087 barrels; French, 3,567 barrels, | February, 49s 9d; yellow Cawnpore, Ma; Map. « ra 
against 2,212 barrels. |Cawnpore, March-May, 48s 6d; yellow _ Guze rat, Ms : 

PETROLEUM.-—American, 8d ; water white,9d. Russian, 8d per | (new terms), 55s 3d. Quantity afloat fror ‘arch. 
galion, on the spot 


OIL CAKES.—Linseed: London made, {7 7s 6d, 








Le E St In j ar 
_ advices, 3,000 qrs, against 13,000 in 1913. ast Indies ber jag 
{7 12s 6d.| COTTONSEED quiet. London: 


E Zyvptian, } 











































: > : r February, sg , 
Cotton: London, £5 2s 6d to £5 3s gd. Cocoanut, oblong, | March, £8 tos; April, 8 r1s 3d. Hull, spot se a ef log 
£6178 6d; round, 617s 6d. Soya, {7 15s. Soya beans, Hull, | £8 1os; March, £8 ros per ton. Imported into ae 
spot, £8 1s 3d. | January 1st, 14,480 tons, against 14,450 in 1913, ae 
ROSIN.—Common strained, on spot, ros, ex wharf 
LINSEED again firmer. London, Calcutta, spot (pure basis), | POSTSCRIPT. Friday Evening 
48s gd; February-March, 49s; April-May, 49s 6d; La Plata, | §UGAR.—British refined quiet, unchanged. | ane sorts si 
Pdeoy- March, 44s; Hull, La Plata, February-March, 44s. To | absence of auctions. German granulated quiet. Ready - apc 
| t the Continent: La Plata, February-March, 44S; March-April, sellers, 11s 2}d; May-August, value, 11s ohd : and Oct, yn me 
| 448; Bombay, March-April (new terms), 50s 3d. Quantity afloat ber, 11s 83d, f.o.b., Hamburg. Beet ste ady, March ee 
from the East Indies, including cable advices, 330,v00 qrs, against | menVery sold 
245,000 in 1913. | Continued on Page 573. 
eeeeeiotet eee ee TER 
Commercial Times.—Wecklp cote Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Farivar. DYE STUFFS, &c— sd 5s METALS—B. Copper @ s & s |ROSIN— d os d TALLOW —per ewt— , dug 
ARROWROOT-perib s 4 8s 4 Galls, China..percwt 60 0 0 i Eng., Tough, perton 6919 7) 0| American, common 10 6 0 0} Australian matton, 3 Ch 
Bt. Vincent,com.tofn. 6 3 0 4)  Japan.............. 00 00 t selected ...... CU FO G1 FMS scvccccccscece 16 0 16 € Do beef... 32 6 
1 8 6 0 Turmeric, Bengal ....12 0 12 6| Sheets (strong) .... 81 9 0 0 lgago— B.. rees 439) 
atal @ 8 6 9 Madras, finger ...... 13 6 15 0| Standard ...... cash 64.2/6 0/0/0 |peari, per ewt........ 13 9 17 6 TAPIOCA—per th. ‘ 
COCOA—dauty 1d Gambier, Siock ...... 20 0 O O fron, per ton— 3ago flour 11 9 12 3/8. I. Flake Rr. o 1 
Trinidad, mid. to Outch, ord. to fair.... 30 0 36 0} Bars, Welsh Ports.. 710 8 @ [ nO BOGE -0---c-eceee Pearl... conn St 14 
ll ee 62 0 65 0 | Staffordshire Bars, 3HELLAC—per cwt— TAR—&t . 674) 
Superior 66 0 67 0 DYEWOODS— £2: & | Birkenhead naa 619 6 16 (Orange, first marks .. 87 6 95 0 T4R—Stockhim, pb. a ¢ » 
RR emsmeinatiee 58 0 65 6 Brasil....... -perton 1010 12 0 gheets.............. 7 8 9 0| Second, fair to fine 89 0 8&7 6 changel.......... a ws 
Wet Afries.......... 50 0 6¢ 0 | Fustic, Jamaica...... 60 5 6) — Birkenhead 7 0 0 0 |Garnet Lac, AC...... 74 000 TEA—duty $4 per lb— 
@& Thome ............ BB 6 BO) GORD cence ccccccece 6 @ © 0! Najlrods, London.. 810 9 6 |Button, Lac, gd.tofn. 9¢ 0 95 0 Congon—Common .. @ 4 % , 
Qerlon, plantation "" 68 0 88 6 . Lima Wood........ 10 0 11 0° Rails, steel, t.o.b. Low to medium.... 65 0 85 0 Medium to good .: fait is : 
Resmi 69 0 70 0 ‘wood, Oey 86 00 Welsh Ports...... 5 0 510 far TN quiet value. 74 0 C 0 Fine te fnes 010 9} ron 
re fair to fine .... 62 0 65 G onduras . me © 6 5) Do Mdisbro., f.o.b. 50/3 6 0} a VEIN ccccscee 740 00 Souchong, common . -O808 te ne . 
OOFFEE—i\uty 144 | r ib nictunecein 610 6 0 Scotch pi tren, cash 56/3 6 0 0 cveecces 760 0 0 Bn. to finest...... O11 14 116.400 D 
ion em low mi 068 80 Red Sanders ........ 610 8 0! GQleveland, ash .... 5:16 @ 0 a hewenens 78 0 #0 G ented Orange Pekoe, wit O00 
iddling to fine.... 0 0 0 0 Sapang Ceylon ...... 810 9 6; Hematite, a. 61/0 °.s Calcutta .........0+5 37°0 rupees x - oes ecerecees | 0 04 781 
E India fineord.gd.md.68 0 78 0 | NTS’ baa Lead—Eng. pig p. tor 20/00 0 3{LK— d Cpra, $04 Le Tx 
Do good to fine... 75 0 92 0 \ote BOI bop ee eens" h |, Foreign, Feb. -.....1915/9 060 |Qhina—Teatlee, Supe. 9 0 0 9 Hyson, com. tofair.. #4 4 m0) F 
Mocha, long berry .. 5 0 8 0). Quicksilver, per bottie, Blue Elephant ....11 6 11 9 young Hyaon Pius 150,200 
Do cast bens .... 99 9100 0 [reeks per ton, c.i.f. £ e @ 8| firsthands ........ 7/10/0  C/0/) | Taysaam Kahing .. 9 6 ll 0 *Q w = ae 8 5 ¢ ‘ t 
Jamca., gd. Pee. ord. 83 0 65 0 |RigaZK ............ 210 37 10 [Spelter, O.B. ........ 21/8/93 2116/9 | Gantom .....scecece * 10 615 64 on to finest - bas 
OR ra See 4 & % 8 Iretene D .....cccccee 33 0 00 n, English ingote ..175 15.176 0| Tussah a a "Brok and Ne oD 
Oolory..... es or ; : ue 0 | |Petra Bejetaky ...... 3810 39 0} ee spies a = " ; , Berecled os : 5 0 : ae aunin ; ‘ 1 
Costa Rica,or to mid. 6 = a «+175 MINE «os ss venenneeunn 6 1 7 
Good to fine........ S686 ewe. geen, ver tee [tain.—Raw, fr. Milan 17 6 19 6 Broken Pokoos—Com, ,ece 
Contra} American Gt. eyo 72 0| Vostisan........... SL 0 38 0 (gi CORG EO. aces 2155 OP [Ormansine—Mid.tord. 00 90) Pine Te Ty 
Mid. So pane 74 0 83 0 a ttt eeererens * : 2 é | |Antimony, Regulus .. 28 0 0 0 “Wenang eer 8 8 pei a 8 Oe 
Ne: — pereeee 
yony ee. 7s ; on ; I hick soci 26 0 28 6 [LL Fish— wan een Fenane  sisWhite 8 8 8 § Common .......... 0NOk 
Columbian, ordinary, 54 0 57 0, Rattas ............ 3 0 25 6| Whale ......7-.... 1910 2610] Bleck Singapore .. 0 bis d paseful mediam .... 0 4 18 
seminar md £0 0 6R 0 | SSUUIBIIAS.... -.cceee CF YU 20 O | SVMRIC .ncceseeveee 47 SV GY 44) White Siam..... e660 nom 
od a Tg y ag md 3 ; S ; | Pyrgos, 4 case...... 23 0 C 0} Beal, pale eesevecase 2 ; * : ae Bo le @ 2% 6 C| Commo .......... 8H OH: 
oiee ws | i ee c 0 GIy Cod... geccceees a tat Cinnamon—ist sort... 1 4 1 9 | Medium useful om Ou 
Care ae pbinalla seseeseesees 2% 6 32 0/0 ive—Spanis eooese 50 46.0] BOR venvvervvere I Bd S| Fite. nessssserven Lei: 
4 AGiitee. sper 02 Oa "'Bkieton,case, pul. 45 © 70 0 |Geed, Linseed, per tona4/i7/¢ 25.53 Do 4th 2222222222 1 1 1 3 TIMBER—Timber & Hews 
a} Onnite cbeeenneets 0 3, RN aa 0 48 0 Rape, ref. Eng. ,esks. 3315/0 0 0 Chips .......... .. 0 2 0 23 Woud.—Dantsic& 
Sa ge Sb BB cececsrncceces FS 0 28 0 olan aoe nkd a ; 9 loessia Lignes ....... [29 0 41 0 —Memel fir, p. load 80 01% ¢ | 
a ad 1 08 1 of Raisins, duty 7s per cwt— Do hee > rude .. 3) 0 34 9 |Cloves— asibar eee 0 52 0 64 Pitch Pine Timber 79 918 | | 
ei —_ lump . “seavenaunan 6/15/9) Valencias, halves .. 31 8 32 0 0 Oo: —< i . 0 0 ,renang . wo ee .s © [Canada yel. pine largaim tat | 
34 Do ground ......-- £7/0/0 7.50 4 Common to med. 34 6 39 Q Cocoa-nut, Cey on. 0 0 Ginger—per cwt— small % 01M ¢ 
Lae i Ammonia, carb., Dp. ib. 0 A] 0 4) Good to fine...... 40 6 48 0 P —- eecsece 0 0 Cochin, ks 60 8 80 0 lee Oe ae 10 mt 
be Muriate, White..ton 27 0 31 0 Finest............ 00 00 ait Legos) comin aa Do small rough .. 21 6 25 0 |\Baltic oak............ % Ot | 
chat Bulphate .........- £12 § 13 0 |Sultanas— EBOTSORE . 20 000 Do washed ...... 23 0 25 0 \Indian teak .......... 1600 MAt || 
Pee Pp 1 ton 23 0 24 0 Rain damaged .... 23 0 24 0 Do English ........ 610 0 0 ngal 19 0 0 > |Wainsct. igs. 18ft cube 80 014 ¢ | 
: > tae ve ten 146 15 0 0 30 0 Petroim. Oil, perBlbs, 9 8 © 0} Japan 2202rI TT? “* 22 0 23 0 |Deals& Sawn & Prepared Wool— | 
2 a, --- So 6B 0 0 36 0| Water-White ...... 8 0) Jamaica .......... 37 6 62 0| Norway, Petre. wd. ait 6 | | 
Peari do do .. nom | 7 ; - | jou — » Eng. 1/216 7126 |Mace ---------. per lb 1 * o18 Swedish, , good. . ie ae i 
es 60 8 TT aie ete Mee BOL WED acccsccceccses OF OG BT G1 OE OED sasccocess ial ommor ; 
b pleco raat ee G5 lormene Val wisi BO 68 9 | apertenn(Wasaral "nom © MESmtPRCGchioat™= 8 $$) Romine. ay 
ay } . " ° D sees iiSeeds— | sd 8 4 iqninies—nercwt .... 50 0 55 ©} Finland............ 
“} : RT a ‘Orystal - . 8 Mal laga ae eevee 6 0 0 Linseed, La Plata . - spot 00 ee ows . - $0 ° “ Seonte. let pine ie 4“ j . 
ers yt my 0 91 |, Maples ............ 0 0 0 0| Bombay,pr.¢i6lbe 0 0 0 SPIRITS—Ram, p pte. duty 16814) “Do and ont) 
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,000| June, Dec.| Do 1916-36 . 
.006\Jan.. JInly! De 1927... ..- 


FOREIGN STOCKS, BONDS, &c. 

= {Corona Pavastn ™ Lowpow.) 
Divs. 10 
Due. 


BRITISH RAILWAYS. 


ORDINARY SHARES AND Stocks. 





805,118 Barry Ordina 


1,196,122, Do Def. Ord. . | hinceusiinie 
4,279,824 Caledonian Ordinary 

Do Pref. Con .Ord. 
Do Def. Con. Ord. 

Do Def. Ord. No.2 .....- 
Pref. Ordinary .... 
,586 Central London Ord. Stock 
,799' Rast Lone 
000/ Furness Cons. Ordinary . 

»270 Glasgow and 8. W. Pref. ¢ rd. 


500,000 Cardiff 


nun 
SS 


= 
PS) 


ONO 


5,000, 


tts 


a 
~ 


ee 
& 


Great Sranaral Pret. Ord. .. 


egce 
BE 


Great Eastern Ordinary 
Great North of Scotland || 
Great Northern Pref. Con 


ne 
Nr ee 
~~ 3 - 


ae 


N.Ct.Ry. 5 |102 
DoTrs.Cn.'87 5 |101 


hl he 


& 


e? 
Great Western Con. Ord. | 1184 
Highland Ordinary Cons..., 39 
Hull, Barnsley 
0 Lancashire anc 


52 cw po & 
SSF 


Yorks. Con! 24 g 
Lond,. Brighton, ete., Ord. 105 


gre 


Sayapo 
~~3 
Cee 
Se 
oo 


Do Con. Rights Certs | __ 

hatham and Dov. Arb 
5 Lond. and N.-W 
7,012,874 Lond. and §.- 
Do Pref. Con. Ord. 
Do Def. Con. Ord. 
»politan Cons 
urplus Land Stock. . 
tan Dist Ord. .... 
ref. Cony. Ord... 

Do Def. Con. Ord. 
North British O 


Feb. Kag. P 


11,259,282 Lon. C 
Pur or Draw Brazili 


Festn. Cons. | 137 74 
Weatn. Cons. 193 25 
6,461,768 Metr« 


3,235,000, Metroy 
59,172,975 Midland F 


PANOAOMF 


<2 


© 
NEON © OP G1 i 00 


North-Eastern Consols __| ||} 
North London Consolg ||" 
North Stafford. Con..." "! 

586,407 Rhymney Con. Ordinary .. 
1,683,300 ihe 


292 DMN H- 30 


= 
ow 


tt OD Ge 


7 
ae 
€ 


faes 
Oo pon 


5,192,500! Taff Vale Ordin 


nou ws 
. 


Deseyture & 
11,479,624 Caledonian 
2,033,300 Cardiff 
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14,349,187 Lond. and 8.-West Cons. 3 
5,601,278 Metropotitan 34) 87 
1,211,625 Metropolitan District |" 
43,533,340 Midland 
6,117,326 North British 
0,030 North-Eastern 
2,845,990 North Stafford \ 3 
4,342,440 South-Eastern Perpet... § 


LL s-teeesees 


HARES AND Stocks, wirg 
ONTINGENT ON THE Paogrrs 
OF BACH Seranats Year. 


2 
- 
o 


| Do Ins. stk. 34 
Pon he eee ky ighton Perp. 44 114 

¥ wo erp. aa 
Greek, 1881. . t., ete., Arb... 


Guatemala... 4 | 


GoldRentes4 
December ItalianIrr.gtdé !11 


Japan Ster.. 4 | 77 78 


ob edebnobed 24 654 64 


$ a 
PREFERENCE 8 124199600 


Divipasps © 





* 

Cons. Pref. ...... 4 
edonian Pref. No. 1... 4 93 i90 
No. 2 99 





ption as determined 
notified in advance by the Minister of 
Finance. 


BRITISH RAILWAYS.—Con. 


PRare 


Divipgysps Cows 


Pres 






5 SA 99 be ee ee 
> OB “Pr & 
BaNB8e 
gt Ot IQQE 


QW 

Ia 
S=> 

or tn tn 

SEE 


2,172,580) 8. - 


2,640,820 


2 


3,000,000! Bu 


Ix 


D> & 
bt OD Se 


Metroyx 
) Met 
Do Assented Ex. Pf 
Midland Px rp 
North Brit. & Dn 
/o EF. and G. Pref 
Do Pref. 1875 
Do Con. Pref. 1892 
7 North-EFaste rn Pref 
ON. London Pref. ¢ nD 
N. Staffordshire Con 
Rhymney Con. Pref...__ 
sastern Con. Pref. .. 
Do Preference .... ii 
3,103,277' Taff Vale Pref. Stock 


INDIAN RAILWAYS. 


1,500,000! Assam-Bengal 
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tary Be Gb Core cred ..--ucecreyee* % | Baldwin's 54%, Cum. Pret 1! 1 (Cunard Steam Shipping, L.| 1§ i] 10| 10 \Cuba Submarine.......... 8 3 
igi fas 100 | Do tien Tuvest., Pret L. | S047 i | 10 | \Bell Bros. 6, Cum. Pref. .11 4 |8tk/100| Do S%Oum. Pref... ° 12.) 12 | 19 |, Do 102 Preference --°.-'| 13h 
ae, | i 1 aaa 100 Gear! and Gen. Ord. ules . | 1 |Blaenavon Co............-: ;é i 1| 1 Elder Sooke PO pce | lve} 5 | Direct Spanish 109 Fret ---| 78 
SAM BS evernatal, Invest Preise 88 90 1| 3 {Bate ia : 0 Do o Preference | tilde 2 \Bastere, iced nn hw 
H it. a | | efe « 16 f 
ic i oe Do De! "iy, nd Gen... 8 | 1 i ‘Brows (3 ra “fing and Ga $5230) Jt i 1 | 10 [Borland Pred ence, wea) eT SS lech arretorenes, ia 
lish mx 100 Merc C ‘um. Pref. {. Stock . . 1074 % ; | §!| DoS% Gum. Pref. ........ ‘ m. Pref. ..........| 8§ Sj} 10 | 10 |Great Northern of Cop’hgn W545 
L. ¥ ga 100 | Do ‘an Cent. Bly. Bec. «7 69110) 7% Ocaeett Iron, Limited caine 38 2) $| 5 | Mercantile Steam Ship, Ltd.| 6 4) 25 | 25 |I[ndo-Ruropean, Limited... .| 58 60 
mi i 100 Mer ied StOck...---+2+0++ e and Bullough,1d 2 "'x‘32] 10 | 10 |New Zealand Shipping, Ltd.| 15 16] 1, 1 | Marconis Wireless Telegr. | @ 4 
; ou Ai Deb 8 | £0 55] 1)| 1 |Howard La. d 
me. Y Bdo.... "| 96 98 | 20 | 20 |New Shariston Cols. 'Pref..18 29 ioc |100 |Oceanic Steam Nav. Debs...'99 101] .. | .. |New York Tele. 44% Bonds. 1 1 
ky sux 100 I Trust, L., Pret. . | "1 |Partington Steel ‘and Iron 10 | 10 \Orient Steam Navigation | 95%] i0 | id |Renter'’s, Ltd. nn & 
ae ga Manica us 18] 1 (oa atk (100 |Peninsular and Oriental, Pf.|112'°6 | 10 | 10 Western’ Telegraph Lid. a i 
uited iy Do Investmen Pref. 99 101 Pease and Partners, L. Ord. iH RI sees 1285 205] 10 | 10 | | West India and Panama ge te 
» Liigie pa 100 Bailway Deb. Trust, em \a haba b+ —— ee Stk |100 |Royal Mall @team.--..:...j00si0] | | 
es Aj ae Do 44%. Cum ro Pret..| 7981] &| 5| Do6z% Cum. Pref. gcc" 4s ‘, me ‘io (val 4% Deb, Seok Paes sé — 
ak 9g pa Bap Det a waa Tbe ee eens trom Limived ....| 3% ft ere eee TRAMWAYS AND OMNIBUS. 
a way Share Trust, §| 58 rea ttiee anual Se 4 —— —— a 
ete) uy or 100 Railway B Preference.. 127 Vick Limited, Ord.. "| 1a 2 
KL 9 peux 100 De oh Oost, L., Pref ....| % mw} i) 1 Preference Stock | 107.10 5 nglo-Argentine,54%c. lst Pf. 444 515 
+O AIR) 927 Robber Piantations, Lavest| 8 4b) t wets iron and Steel, 4 ji] TEA, COFFER, AND RUBBER. |*'* c abo 4; Debenture Bock . | ja 
Pe 1 } Invest. | | Do 6% Cum -.+. Shygl lye 
00 'Bcot. ad iii 16 | 10 | Bombay Elec. Supply& Trms 1 
ty | Do Deferred ...+-+++++++ Ss . saabeg Hice. Cups! L344 
ui sek 100 Conversion ..... --+- | 30 a) 2 [Aneto Halag Rubber ...... ISxa1/ x2 19 ) um oss 10 it 
L Ord 15 100 Stock vine Cables Trust Ort. (126 29 | nn A Ste 108 | Do 444 Deb. Stock Bed 94456) 
Spa] 100 |100 ana Ca ee ca Invest NITRATE. . . ‘eon Oo Plantations - 44 si00 $100 Brazilian L ae rag a ts 2 
ete RRR) Be )100 0 Fast, Ordinary ....+---| lor 5 6 | § [British Indian Tea, Lia...) 5 = Hee ene Coe yy ei 
ol WG : 6 | 5 |Alianga Company ......... 1s#64 | 1) 1 |Bukit Rajah Rubber Co. stk {100 |" Door, Gum Pret | 90 93 
Ti OE 6 | § |Anglo-Ohilian Nitrate ...... 17318 1| 1 \Ohargole Association L. 2 ei § \Caleut Linstead teres a 
ori § | 5 \Colorado Nitrate .......... $ a | 0 ‘cons Pecend Lawie’7-7°7""at 18d § | 6 (ity of Bucnce Ayres, Lad. | 
Sipet a GAS. 6| 5 eoee * } ¥ (Parte line Co 2 2 1} 1 |Lisbon Electric Tramways 1 ; 
. ij -- ae ; ; 1 | 1 - Tea cao ger a i, Stk He aan Fee 4% Deb. Stk S ¢ 
rt | —_— | on cq |_o * Santiago Nitrate, .....------ 10 | 10 |\Doom Dooma.--. "77777" "|179 184}8100|$100, Mexico Tramways 3 
ona liance and Dublin......-- 1| 1 |Bmpire of India & Ceylon... 2 4 | 1| 1 |National Steam Car(1911)..| 4 | 
i $4] one Rombay. Limi wien OIL 1} 1 \Genoral Ceylon Rubber ....| 222 | 5 ; Prom a aid 
ae | /Brentfor AB. ccc eeneeeeeel ghlan an wian esses 
wo Ag oe rd |British Gay Ligh : 1 1 Save United oo) * : ‘ porarrentast on — . 
, ~~ BH é 100 Cummeria ab Stock 9 = Om. Pra Pt a 10 | * Lerchaae Ten Lamiog” - “(248 
: i 0 . ' é jan | rehaut Te mi ey 
Pe ee $5 ime (Continental Union, La..-... mei tt ‘Asean Oi ‘hi ti i ‘Kepitigalls Rubber Betates|21.+>s pogo ER in 
lak My | 10 Rarepemtand Coke Ord. ..201 3] 1) 2 [amma OB acaaeeonseo=- Slt] eee eee Bates: ---- 1M, s| | | Alexandria, Limited | 123 
we. ig 7 ais ia Oilfields ........ a Plantations woul exandria, Limited........ } 1 
ae Bi Do Sy AIEEE, - 000000 ooo) TED, 1 | temas On PriOra! 0 ts} 1! 1 |Lebong Tea, Limited ....- || 4 20 * | Antwerp, Limited ......... 37 39 
lah 10 — ong and Chins. .....| 0 iy \Kern River Oilfields....... °; ve} 2 | 2 |Linggi Plantations.. ....... 8 | 8 |City of St. Petersbarg, L. By 4 
coves Mg 1 Continental ...... “1174 79:11 1 23 Uganda) Rub Toth os | Z Valle A 10%, Ordinary 287 62 
ve) HG oa i falta and Mediterranean, L) 48.) 1 | 10 if laxeians bo Sy i 1 Malncea Hubber Ps sia Ha) 1 Bt (Goto of Remate, Limited ..| 14415 
eed fa 100 Oriental, SAEROE, «000s oeses a “i ‘Pacific Oilfields ............. @ Al 1| 1 \P.P.K. (Ceylon Rub. Esta. . : 10 |E. Surrey B (max. 7%) ..... iis 4 
ited “yj iy! § « § Ottoman. dK grea 1, 1 | 1 | Premier Oil and Pi Pipe Line 732?x] 1/ 1 |Perak Rubber Plantations. tf} io 7 |Kimberley, Limited ....... . 
a H| 6 5 |Primitiva Gas ‘B. )..| te BE .1 | 1 “Shell” Transp'rtand Trad. 5°p Sx] 2 | 2 tBtraite Settlements (Bertam) we 7s 20 Montevideo Shares . 29 30 
pik; 3 4 et 12" 1a 10 |g Spies Petroleum ............ lite So] & | & \Sumatra Pare Rub Plows A i |stk 100 S$. Ravex, 1861 (107 maz.)..:. 235 
—— ay 8 ~~ 5 6 Trinidad Oilfields ...... ...\'S329s2| | 2 (Ouited Bumatre Bub. iesta.|? x2 *x) 6| 6 \Tarapaca, Limited........... ¢4 i 
POWER | Fecal tei tile etn taecennneres ter ndhaniaaeencnaeaianiaeanaeetanadineibsies 
j / ; . , 
leBiee % 4) | Continued from Page 570. | METALS.—Tin irregular and lower. Cash closed {173 5s, and 
etre. 113 1 | : hree hs at £17 s English ingots, £175 10s to £176 
- | ” October.  t®ree month £175 5 
Ord wa | | gs 2d to gs 29d; May, 93 44d to 98 44d; August, 9s 7d; October Copper generally steady. Cash closed {£64 2s 6d, and three 
pe | Dec mter, 98 63d, f.o.b. Hamburg h ‘et. Brazilian | MOmths, £64 15s. Electros, £66 15s to £67 5s Sheets, £81 
ly. mT COFFEE.—Auctions steady, thongs rat oes oe cee canta Lead steady. English, £20; foreign, £19 153 to {18 18s 9d, as to 
verbo ee receipts to date, 11,926,000 bags, against aie old, : od = position. Spelter quiet. Ordinary brands, March, sold, £21 8s 9d 
ectric § 4) Future delivery market dearer on covering arc - o s i Iron steadier. Cleveland, cash, 50s 6d. 
“ qos 6d and 42s 3d; May, 42s 7$d to 43s 4 d, 438, and 43s 3d; July, a 
ie 33 | o to 438 109d ; September, 448 to 44s 9d and 44s 44d; December, | iineliaiaiiiaie ; 
voseeg ito 45s 3d. LONDON CATT -—FEBRUARY 26 
448 9d tO 455 3 
ra Tt) JUTE steady. 5,000 bales spot and near —— ao a —— British Animals. Per 8 Ibs sinking the offal. P 
a5) s; tops, 8s od to £ 34 10s; lightning s ‘ 
|| assortment, at £33 to £33 a i a Yrs 10s to £30 15s. Native | Inferior beasts.................. 8 | PU GOD vewccscccsccseccsses FG 
), AND goes De =, £29 ree oF | Middline ditto....0.2222220022. 4 : | Inferior lambs .......-.....-.--- 5 ly 
r frst marks, March-April, sold, £32 158. et einai tail | Prime ditto ....... jaseuhudienns 6 | Msding ito Sechanpniboceitenen 6 1 
: ‘ NON CO ovdcvedsccedcecde BT SE Ratsdennédeutnestannces 4 
HEMP —Manila dull. F.C., pa, a eee Pe iddli i saccace: @ @ fp GR ee has ccceccewccdescece we 
ia, 0 1] June £26 15S ; F B., F ebruary- April, sold, £18 15s; and April- Middling ee | 3, 
—_ a June, £19 5s. LONDON POTATO MARKET.—Fesrvary 26. 
al a ween quiet. Plantation crepe, spot, 2s 4d ; and July-Decem- | ato Per Ton 
weet) ber, 28 34d. | Lincolns denddesenecee etna. Ge WE ME tenn dass dnacupescades S a : 
rane SHELLAC dull. March, sold, 71s 6d ; May, 73s, value. Blacklands .............++. £212 6| King Edwards.............. 
ow 8 - —_— - ——— 
inance {7,") 
rt, Lt & 
Ladd * e e j 
* - gs pping. 
mi —— ~~, 
re N. D zu C U 
" e ROCUSES— 
mit FAST a vert TRAVEL 
tl ea HARBINGERS OF SPRING, 
‘-2¢M || WORDDEUTSCHER LLOYD, 
sale a4 BREMEN. RK S 
jeones del Imperial Mail Services from Southampton. ° 
evese To NEW YORK, Express and Mail Services, calling 
ne) - Cherbourg, and occasionally — Boulogne. 
) Land! OGHINA and JAPAN, without transhipment, 
a To AUSTRALIA, every 28 days’ via Suez Canal BY MOTOR-BUS TC 
osceee every a ° 
ree... Calling at Algiers, Genoa and Naples. HAMPTON COURT. 
oD °| 1A, from Nn a an fortnightly V fr 
: and from Marseilles weekly. ° : 
cee 0 a through rates from London via Venice. Route No. 30a, via Kingston ale, om 
tz, Li | 0 the ARGENTINE and BRAZIL, from Boulogne. : : 
vag il ROUND THE WORLD and CIRCULAR TOURS, Putney Bridge Station. 
os 9" Apply to Keller, Bryant & Co., 2, King William 
ee | os sireet, E.C. ; 26 & 27, Cockspur street, 8.W.; and BY MOTOR-BI IS TO 
Corp. i é at Manchester and Southampton. 
Cn AY - 
ew : - KEW GARDENS. 
ust. | AUSTRALIA Route No, 27. Highgate and Twickenham. 
Prime | ro | Route No. 71. Ealing and Surbiton. 
it 2 
‘cae ORIENT LINE. 
. maT | Under Contract to carry His Majesty's Mails. i 
5 Pret sum id neral Omnibus Co., Ltd. 
i Prot 3 || From LONDON EVERY ALTERNATE The London Ge 
bd Railway Hous: 
Pref ah FRIDAY calling at GIBRALTAR, Electric ailway He mam “* 
pet 3 | TOULON, NAPLES, PORT SAID, Broadway, Westminster, 5.W. 
pt and COLOMBO, cs, 
LP * 
as Managers— 
“pee | P. Green & Co., Anderson, Anderson & Co. For 


4 to the latter firm at 5 Fenchurch 
on, E.C., or to the Branch Office, 
% Cockspur street, 8.W, 
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THE ECONOMIST. 





HONGKONG AND SHANGHA 
BANKING CORPORATION. 


NINETY-SEVENTH REPORT of the Court of 
Directors to the Ordinary Half-Yearly General] Meet- 
ing of Shareholders, held at the City Hall, Hongkong, 
on the 14th February, 1914. 








TO THE PROPRIETORS OF THE HONGKONG 
AND SHANGHAI BANKING CORPORATION. 

GENTLEMEN,—The Directors have now to submit 
to you a General Statement of the affairs of the 
Bank, and Balance-sheet for the Half-year ending 
3lst December, 1913. 

The net profits for that period, including 
$2,052,482.91, balance brought forward from last 
account, after paying all charges, deducting interest 
paid and due, and making provision for bad and 
doubtful accounts, amount to $5,376,921.01. 

The Lirectors recommend the transfer of $200,000 
from the Profitand Loss Account to credit of the 
Silver Reserve Fund, which Fund will then stand 
at $17,650,000. 

They also recommend writing off Bank Premises 
Account the sum of $300,000. 


After making these Transfers and deducting 
remuneration to Directors, there remains for 
appropriation $4,861,921.01, out of which the 


directors recommend the payment of a Dividend 
of Two Pounds Sterling per Share, viz.: £240,000, 
and a bonus of Five Shillings Sterling per Share, 
viz.. £30,000, amounting in all to £270,000 which 
at l/llg@, the rate of the day, will 
$2,794,609.16. 

The Balance, $2,067,311.85, to be carried to New 
Profit and Loss Account. 

STERLING RESERVE Funp. 

The holding of £1,200,000 24% Consols has been 
written down by £12,000 to £852,000, and now stands 
in the Kooks at 71; ‘‘Other Sterling Securities”’ 
have also been written down to the extent of 
about £12,000. 


To effect these adjustments and maintain the | 


Fund at £1,500,000, Sterling Stocks to the face 
value of £25,000, costing £24,356 2s 9d, were 
purchased and added to “Other Sterling 
Securities,” bringing the amount under that head- 
ing to £431,500 written down to £341,100. 

This expenditure was ingt out of the earnings of 
the half-year. 

DirEcTors, 

The Honourable Mr David Landale has been 
elected Chairman for the year 1914, and Mr W. L. 
Pattenden Deputy-Chairman. 

Mr F. Lieb and Mr G. R. Laurenz having re- 
signed their seats on leaving the Colony, Mr E. 
Goetz and Mr C. Landgraf have been invited to 
fill the vacancies; these appointments require 
confirmation at this meeting. 

The Honourable Mr E. Shellim, Mr 
Pattenden, and Mr 8S. H. Dodwell 
rotation, but being eligible for 
themselves acco: dingly. 

AUDITORS. 


W. I 





for re-election. 
STANLEY H. D DWELL, Chairman. 
Hongkong, 3rd February, 1914. 
ABSTRACT OF AND LIABILITIES, 
3lst Dece mber, 1913. 
LJABILITIES. & 
| 





ASSETS 


Paid-up Capital.... pa --+ 15,000,000.00 
Sterling Reserve Fund, £1,500,000 at 
CI a ois wees td 
Silver Reserve Fund .............. 
Marine Insurance Accot 
Notes in Circulation :— 
Authorised Issue 
against Securities 
and Coin de posited 
with the Crown 
Agents for the 
Colonies and their 
Trustees 
Additional Issue 
authorised by 
Hongkong Ordi- 
nances against 
Coin lodged with 
the Hongkong 
Government 9,839,191.00 
Current Accounts— - 
Silver...... eseccses @1232,738,569.46 
Gold £5,845,173 14s 7d =59,718,918.35 
Fixed Deposits— eee 
Silver .-. $72,637,750.10 
Gold £4,218,502 10s 5d =43,095,433.15 


220,000.00 


» 





$15,000,000.00 











Bills Payable (in- 
cluding Call Loans 
and Short Sight 
Drawings on Lon- 
don Office against 
Bills Receivable 
and Bullion Ship- 
ments) ...... 

Drafts on Lendon 
Bankers .........-- 


9,490,203.63 


10,451,248.00 

a 19,941.45 
Acceptances on account of constituents 
Profit and Loss Account.............+. 5 
Liability on Bills of Exchange re- 

| discounted, £9,829,183 16s 3d, of 

i which £7,180,741 9s 10d have since 










eames, aaasiatitasatittttillttL LCCC CLC CL LOLA 


Government against authorised and/ 


absorb | 


retire in | 
re-election offer | 


The accounts bave been audited by Mr J. W.C. | 
Bonnar and Mr F. Maitland, who offer themselves | 


15,000,000.00 | 
17,450,000.00 | 


24,839,191.00 
182,457,477.81 | 


115,733,183.25 | 





run off. siaseanilbioninaitete 
$408,554,905.56 
ASSETS. 
ete do innsecchennbennksstrenesas $49,579,286.77 
Coin lodged with the Hongkong 





Sterling Reserve Fund Investments, viz. :— 
21,200,000 24 % Consols 
a 


el casae aabdwemes £852,000 
(Of which £250,000 
lodged with the Bank 
of England as a 
Special London Re- 
serve.) 
£330,000 3 % Exchequer 
Bonds due 1930 at 93.. 306,900 
£431,500 Other Sterling 
Securities, written 
NE WO wcdcaccsenass 341,100 
£1,500,000 
at ex. 2/- 15000.000.00 


Bills Discounted, Loans and Credits 141,684,523.07 





Bills Receivable.......... er 147,992,278. 
Liabilities of constituents for accept- 
RINNE, OT COIR. 0 5c ccecesacéeseces » 12,506,680.86 
EE RMON < 55s Sd cccence bores sen 6,799,398.11 
$408 554,905.56 
GENERAL Prorit anp Loss Account, 
Dr. 3lst December, 1913. 
To amounts written off :— 
Remuneration to Directors ....... ‘ 15,000.00 
| » Dividend Account :— 
| Dividend £2 per Share 
on 120,000 Shares = 
£240,000 atl1/llaé,= 2,484,097.03 
Bonus 5/- per Share on 
120,000 Shares= 
£30,000 at L/llA= $310,512.13 
—_— 2,794 ,609.16 
| , Transfer to Silver Reserve Fund 200,009.00 
» Transfer to Bank Premises 
PES Vie nkvisiecesnceentadevenas 300,000.00 
» Balance forward to next half-year 2.067,511.85 
re $5,376.92 .01 
| By Balance of undivided 3 
profits, 30th Junel913 $2,052,482.91 


s+, 4mount of net profits 
for the six months 
ending 3ist Dec., 1913, 
after making provision 
for bad and doubtful 
debts, deducting all ex- 
penses and interest paid 











NN cv icscadncaseue 3,324,438.10 
——_—s—_— 5, 376,921.01 
$5,576 921.01 
ee et ee re 
Dr. STERLING RESERVE Funp. 8 
To Balance, £1,500,000 at ex. 2/- _..... 15,000,000.00 
(invested in Sterling Securities) —_——- 
$15.000.000.00 
Cr. g 
| By Balance 30th June, 1913, 
| BL SOO N00 a6 OF. Be. cccccksceccecse 15,000,000 00 
$15,000,000.00 
| Dr. SitvER Reserve Funp. s 
f S NOD: sigs da bcusnxnscoaskeeeon «++ 17,650,000.00 
| Jaci aniasiaas 
| $17,659,000.00 
Cr. ~ 
By Balance 30th June, 1913 ...... 17,450,000.00 
|» rransfer from Profit and Loss 


OUI eid icth dceiatseiicacedewiae 
| $17,650,000.00 
STABB, Chief Manager. 
ECIL HYNES, Acting Chief Accountant. 
STANLEY H. DODWELL, 
DAVID LANDALE, } Directors, 
; G. FRIESLAND, 
We have compared the above Statement with the 
300ks, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches 
and Agencies, and have found the same to be 
correct. J. W.C. BONNAR, ) : 
F. MAITLAND, — | 4¥ditors. 
Hongkong, 3rd February, 1914. 


LOANS. 


The Lancashire Asylums Board is prepared to 
receive LOANS secured by Mortgage on the Rates 
of the whole Geographical County; ratable value, 


£26,000,000. 
HENRY ALISON, Treasurer. 





J. 
( 


N, 
A. 





County Offices, 
Preston. 

MEXICO TRAMWAYS COMPANY. 
; Notice is hereby given that COUPON No. 15, due 
ist March, 1914, on the General Consolidated First 
Mortgage 50-Year 5 per cent. Gold Bonds of the 
Mexico framways Company will be PAID on and 
titer that date at the Bank of Montreal, 47 Thread- 
needle street, London, E.C., and at their offices in 
Ne w York and Montreal, also at the Agents of the 
said Bank in Brussels, Basle, and Berlin. 

_ Coupons must be Jeft at the Banks three clear 
| days for examination previous to payment between 


_ — of 10 a.m. and 2 p.m. (Saturdays 
€ CeT ad). i, 





t 
Listing forms can be obtained at the Banks. 
Dated this 24th day of February, 1914. 


U. de B. DALY, sS« cretary. 
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MACMILLAN’S NEW BOOKS ox 
ECONOMICS, 


THE OWNERSHIP, TENUR , 
OF LAND. Sowr | a TAT ON 


FACTS. Par i. 
AND PROPOSALS R] LATING aa irs 


TO. By the Rt. H ae 

WHITTAKER, P.C.M Pp. . 

ECONOMIC NOTES ON ENGLISH 
TURAL WAGES. |: ie 


Sir 7 
Sir 


REGINALD Tp. 
NARD, M.A., Late Exhibitionerote 
College, Oxford. 8vo, 5s not 


MACMILLAN & Co 


NG 










Thoughtful Men 


and Women read 


THE NATION 


The most vigorous and 
original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and inte ng 


rest 


Polit 


movements in p litics and 
social affairs, furnishing them 
at the same time with seriou 


independent, and authoritative 
criticism in its rticles 
Religion, Art, Science, 
Drama, Finance,and Literature 
Bright instyle varied in subject, 
it commands a brilliant staff of 
contributors. 

A special feature is made of 
domestic and external politics 
of Foreign Nations. 
Its ‘‘ Reviews"’ are « 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 








SATURDAY 64d. At all 
BOOKSTALLS AND NEWSAGENTS. 


————$_—$—$— 


Office : 10 ADELPHI TERRACE, W.C. 








MEXICO NORTH WESTERN RAll | 
WAY COMPANY. 





SIX PER CENT. 15-YEAR PRIOR LIEN 
BONDS. 
Notice is hereby given that UP N Ned ; 
the half-year’s interest, due Ist March, ated 
Six per cent. Fifteen Year Prior Lien 50 


i after that date | 


this Company will be PAID on anc 
at the following banks on 
Lonpown : Bank of Scotland, 30 Bis 


hopsgate, E.C. 


New York: Empire Trust Co., 42 broadway. 
Toronto: Canadian Bank of © erce it 
Coupons must be left at the Banks th “S : 
days for examination previous t cee 
the hours of 10 a.m. and 2} Saturdays 
— ; the sa 
Listing forms can be obtain : ~* 
Banks.—For Mexico North Western =i 
Company, 97 —— 








A Full Phrase Code 


Firm Offer and other Tabulated Business. 


, 

WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 
on a new plan, using up the last 500 mi! 
2,500 millions two-letter-difference 
2,000 millions (2 full sets of 9 Figures 
: Specimen copy will be sent on application. 
The various selections of Artificial and Dictionary words and the Quotation 


‘ons of Whitela*’® 
“4 and jeaving 
ior Tables fot 

long in ase, 


Tables, now 


continue as before, and have been duly certificated by the International Examining Committee 


WHITELAW’S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., 


or excess Note Circulation ........ 15,000,000 00 
Bullion in hand and in transit....... - 5,355,983.81 
Indian Government Rupee Paper .... _ 1,367,919.12 neta 
Colonial and other Securities ........ 13,268,835.48 


Manchester. 



















a 
_— 


7 » i 
February 28, 1914.) 
i NOTICE TO STOCKHOLDERS. 
t Britais or on the Continent of 
ae ee ons upon poonieies of their 
igen Sais Om baeAl 2g 
seni London, E-L., b 
— Meet instalment on ot Monreal on the rape * made 
oes a rate of exchange to fixed by 


prey of rae onus at 

eady for delivery holders 
Tie — ian the same with the Bank of 
. the engraved bonds as soon as 


hd |, who wi li deliver 


' k. 
TOs mceved ne an pay all stamps and Government 
CIES ed by law in Great Britain in respect to their 
oR} sete oe rept oe f the Bonds deli ered .o them in 
iS p 


Southern Pacific Company. 


Treasurer's Office, 





- vaN DEVENTER, 165, e roadway, 
4, K. V AN D m EN TER Now York, N'Y. 
New — — iders of the February 10, 1914. 
te OUTHERN PACiFIC COMPANY. 
Purs vant to a resolution of the Board of Directors, 
sted February 5,1914, but subject to the increase 
ON of the authorize le .pital stock of the Company by 
snekholders at the special meeting which has 
— Se lied 00 vene April 8, 1914, or at any 
—. , 36 theres if, and subject also to the timely 


uch further corporate or other pro 


om as the Company may deem advisable, the 
wr ieee will be given to the holders of the stock 
the Company to subscribe, at par, with an 


ine f accrued interest, upon the terms and 
sone hereinafter stated, on or before 
"22 1914, for an amount of the Convert- 
nds hereinafter described, equal to 
oe ty per nt 207.) of their respective 
j f the stock of the Company as registered 

» ite books at three o’clock p.m., March 9, 1914. 
he Bonds referred 10 will be Five per Cent. 
Twenty-Year ¢ rtible Gold bonds of an author- 
ved issue not exceeding $55,000,000. The Bonds 
i cll be convertible (except as hereinafter provided) 
he option of the holder at any time after issue 

snd on or before June 1, 1924, into paid-up shares of 
“he Common Stock of the Company at $100 per 
th an adjustment of accrued interest and 


Tl 








rt idend. The entire issue, but not a part 
ereof, may be called tor redemption by the 
mpany on June 1, 1919, or on any semi-annual 
S nterest day thereaiter, on ninety days’ notice, at 
| \G percent. of the face value thereof and accrued 


terest, but if so called during the conversion 
eriod the Bonds may be converted up to thirty 
ays prir to the redemption date named in any 
b notice. 
The Bonds will be payable on June 1, 1934, and will 
ear interest from June 1, 1914, at the rate of five 
er cent. per annum, payable semi-annually on 
ine 1 and December 1. Both principal and 
rest will be payable in gold coin of the United 
j States of or equal to the present standard of weight 
fineness, without deduction for any tax or taxes 
ther than Federal Income-tax) which the 
mpany may be required to pay thereon or to 
refrom under any present or future law of 
t ted States of America, or of any State, 
sounty, or municipality therein. They will be 
issued as coupon bonds in denominations of $500 
| and of $1,000, with the privilege of registration as 
i principal and exchangeable for registered 
bonds without coupons, each for the principal 
m of $500 or any multiple thereof that may 
e authorised by the Board of Directors. The 
mgistered bonds will be exchangeable for coupon 


bonds. 








NW arrants signed by the Treasurer or an Assistant 
| Treasurer will be issued to each stockholder as 
| “on as possible after the closing of the books on 
rch 9, 1914, specifying the amount of bonds in 
respect of which the stockholder is entitled toa 
uoseription privilege. Warrants entitling the 

ler to subscribe as hereinafter stated will be 
sued only for amounts of $500 or multiples thereof. 
foreach fraction ae a . $500 bond in respectof which 
4 Solder is entitied to a subscription privilege 
‘‘ractional warrant will be issued. After Aprill8, 
1314, all fractional warrants will be void and of 


eect. No subscription may be made on 

a tract nal warrant, but if surrendered on or 

re April 18, 1914, to the Treasurer, with other 

[L- | aaet nal Warrants aggregating in amount at least 
00, a subsc tion Warrant for a $500 bond will be 

mn J in , and if the surrendered fractional 

rarrants i raction in excess of &500,a new 

a l wa il be issued for such fraction. 





rracti ‘ arrants desired by stockholders to 
o complete fu s or fractional warrants which the 
fa mockho ‘ers desire to dispose of, must be bought or 


al schese . ts the Company will not sell or 
















warrants will be two forms. 
ibscribe, the first form is to 
y the stockholders or by 

aor privilege, the second form, 
- S t, Is to be filled out and 
orizes a subscription to 
eee tockholders who may wish to 


t 6+) 


of the bonds covered by 

, and the balance to another, 
; aps : Warrants to this office on or 
Warrants oe, 4549 be exchanged for other 
warrants writing the number of 
is aawnan ‘ ange and the number of 
eee each. In no case, however, 

The urine ‘ 'ractional warrant beissued. 
Payable in Now Mption to each $1,000 bond, 


it 


x's 
ne 
(or 


r he : subscription on 
thefore func ae °° ee oo 335. 


32 
mee 1914 ., \ 333.32 
e July 10, 1914. 3 ‘ 333.3% 


ise it is desired to dispose 


he bonds covered by the | 
' the balance, or who may | 


is, in instalments, is as | 


THE ECONOMIST. 


These payments include adjustment of accrued 
interest. 
¢ Subscriptions may be paid in full at the time of | 
making the subscriptions on or before April 22,1914, | 
in which case the amount payable will be $994.58 per | 
$1,000 bond, which includes adjustment of accrued 
interest; or, after the payment of the first instal- 
ment on «r before April 22, 1914, as above provided, 
the remainder of the subscription may be paid in 
full on or before June 1, 1914, by paying $664.88 per 
$1,000 bond, which includes adjustment of accrued 
interest. 

The price of subscription to each $500 bond will 
be one-half of the price of subscription to the $1,000 
bond and will be payable in the same manner 

The warrants must be returned to thig office by 
the stockholders, or by the persons to whom 
assigned, on or before April 22, 1914, accompanied 
by the payment of the first instalment or the full 
amount payable; and all warrants not so returned, 
with such payment, on or before said date, shall be 
void and of no value. 

Failure to pay the second or third instalment 
when and as payable will operate as a forfeiture of 
all nights in respect of the subscription and the 
instalments previously paid 

The Treasurer will, on surrender of the warrants 
and payment of the first instalment, issue receipts, 
which shall be transferable by delivery merely, 
and which, unless previously paid in full, must | 
be returned on or betore June 1, 1914, accompanied | 
by the payment of the second instalment, or, at the 
option of the holder, accompanied by the payment 
of the full amount remaining payable, for endorse- 
ment thereon, as the case may be, of the payment 
of the second instalment, or of the payment of the 
full amount remaining payable; and such receipts, 
unless previously paid in full, must again be 
returned on or before July 10, 1914, accompanied by 
the payment of the third instalment. 

Full paid receipts for bonds will be exchangeable 
for the engraved bonds as soon as the latter are 
ready for delivery. 

No subscription or assignment of this privilege 
will be recognised unless made on the forms of the 
Company. 

No holder of stock of the Company shall be 
entitled to any of the above-mentioned bonds, unless 
the terms of subscription herein specified are fully 
complied with. 

The subscription and respective instalment pay- 

| ments must be made at the dates and in accordance 

with the provisions stated above. Checks or drafts 

in payment of subscriptions must be drawn in favour 

of Southern Pacific Company, in New York funds, 

and for the exact amounts covering the respective 
instalments.— By order of the Board of Directors, 
A. K. VAN DEVENTER, Treasurer. 


KAHETIAN RAILWAY. 


IMPERIAL RUSSIAN GOVERNMENT 
GUARANTEED 44 PER CENT. BONDS. 

Notice is hereby given that the COUPON on the 
above Bonds, due Ist March, 1914, will be PAID 
on and after Monday, 2nc March, 1914 (Saturdays 
excepted), at 

The British Bank for Foreign Trade, Limited, 

11 King Wiliiam street, London, E.C., or at 

The Russo-Asiatic Bank, 6&4 Old Broad street, 

London, E.C., or at 
The Russian Commercial and Industrial Bank, 
75/6 Lombard street, London, E.C. 

The Covpons must be left three clear days 
(excluding Saturdays) for examination previous to 
payment.—For the Anglo-Russian Trust, Limited, 

GEORGE A. KEMP, 
Manager and Secretary. 
23rd February, 1914. 


Head Office: 6 Austin friars, London, E.C. 

Branch Office in Scotland: 18 St. Andrew 
square, Edinburgh. } 

Irish Agency: Dame House, Dame street, Dublin. ' 


. | 
Jusurance. | 
Prudential Assurance . 

Company (Limited), | 

i 

} 

| 


BHOLBORN BARS LONDON, 
INVESTED 


peeree 
FUNDS } £85,000,000. | 


EXCEED 
Claims Paid, £100,000,000. 


A PROFITABLE ASSURANCE. | 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits. 
EXAMPLE.—Age 25. Sum Assured, £500. 
Annual Premium (payable for 20 yearsonly) 223168 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484, 
(b) In case of survival, 
ULTIMATE PROFIT of £275, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Chief Office: ST. MILDRED'S HOUSE, POULTRY, 
LONDON E.C. 
Assets Exceed £10,500, 000. 


INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1915, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £5,000,000. 
Annual Reports and Prospectuses can be obtained 
on application. 


| 
| 
HE LONDON & MANCHESTER | 
| 
| 
| 
| 





IMPERIAL JAPANESE GOVERN- 
MENT 
5% NOTES. | 
Notice is hereby given that the Coupons dne 13th | 
March, 1914, will be paid on and after that date, 
Saturdays excepted, between the hours of 11 and 3, | 
by the Yokohama Specie Bank, Ltd., from whom | 
lists may be obtained. Coupons must be left three 
clear days for examination prior to payment.—For | 
the Yokohama Specie Bank, Ltd., 
K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C., 
26th February, 1914. 


i 
IMPERIAL JAPANESE GOVERN. 1 

MENT 

FIVE PER CENT. STERLING LOAN OF 1907} 

FOR £23,000,000. 

Notice is hereby given that the Coupons due 12th | 
March, 1914, will be paid on and after that date 1 
(Saturdays excepted), between the hours of 11 and 5, || 
by the Yokohama Specie Bank, Ltd., from whom | 
lists may be obtained. | 
Coupons must be le‘t three clear days for | 
examination prior to their payment.—For the | 
Yokohama Specie Bank, Ltd., | 
K. TATSUMI, Manager. | 
7 Bishopsgate, London, E.C., 





CLERGY 


ASSURANCE SOCIETY, 1829. 


The ONLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVES | 
which spends nothing either in Dividends to Shareholders or in Commissions to Agents. 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 








Funds: 


£4,676,274. 














25th February, 1914. | 
} 
|} 


MUTUAL 


Bonuses already allotted : 


£4,810,459. | 





Office: 2 & 3 The Sanctuary, Westminster, S.Vi,. 


| 

| 
| NO SHAREHOLDERS. NO AGENTS. NO COMMISSIONS. || 
' 
& ENERAL. 
MARINE G 1 
| mMuTuAL LIFE oFfFice. } 
| ESTABLISHED 1852. | 
| FUNDS EXCEED TWO MILLIONS. ! 
| Special attention is directed to the exceptional privileges attaching to the || 
Society’s Non-Forfeitable Whole Life and Endowment Assurances. | 
Next Valuation for Bonus, 31st December, 1914. | 
| For Particulars and Prospectus apply to Head Office: | 
14 LEADENHALL STREET, LONDON, | 
Or to any of the Branches throughout the country. | 
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A Copy of this Prospectus has been Filed with the Registrar of Joint-Stock Companie< 
The List will be OPENED on MONDAY, the 2nd March, 1914, and will be CLOSED on or before WEDNESDAY, th pe 


CORDOBA CENTRAL RAILWA 








x a 
(} ebruary 28, 1914 
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: ea ¢ (Incorporated under the Companies Acts 1862 to 1883.) e 
i net . ietihati 
a CAPITAL. 

1 Authorised. Issued 
| £8,000,000 Four per cent. First Debenture Stock .. a3 ms “ *~ a £8,000 

i 5,000,000 Four and a-half per cent. Second Debenture Stock ee ee a ns 3750 a 

Oe 2,500,009 Five per cent. Cumulative First Preference Income Stock ee ee ‘i 1.440 000 

i 2,500,000 Five per cent. Second Preference Income Stock i . a os a *1,661,.89 

ae 5,000,000 Ordinary Income stock = o- oe oe os ee ee + 4 (68.620 

=) 8 107 Shares, 107 of £1 each + . *- * is 107 

ey : £23.000,107 Totals : * -  £18,920.602 

e — ——— 

4 * £700,000 of the above-mentioned Second Preference Income Stock does not rank for interest until rst July, 1916 

} t £107,424 of the above-mentioned Ordinary Income Stock does not rank for interest until rst July, 1917, ~' 

ey 

| 

e - 

| ISSUE OF £1,250,000 FOUR AND A-HALF PER CENT. SECOND DEBENTURE Stock 
ig (The Balance of the above authorised amount of £5,000,000). 

ff ae 

3 

i ; > -henture Stock is secured by | this Company cn tt y I 

i= The Four and a-half per cent. Second Debenture As ae -ompany cn the ist January, 1913, the economies and othe 

i Trust Deed constituting the Stock a floating charge on the Companys | resulting from the amalgamation were not completely ete tive dur 

PE i undertaking and assets, beth present and future, including its uncalled | first Six months ; since then, however, the receipts and profits heen ‘a ; 
ve. capital, subject to the charge given in favour of the holders of the considerable expansion, and the approximate net revenue { th . 
Sey £8,000,000 Four per cent. First Debenture Stock, and of any further Four months of working under the agreement with | . 
' 4 per cent. First Debenture Stock which may be issued in pursuance of Company, i.e., from the sst January to the 3ist I "t 

- powers reserved by the Trust Deed securing such Four per cent. First making any appropriation to reserve for ren¢ 






Debenture Stock. The Four and a-half per cent. Second Debenture Stock 
is redeemable at 105 per cent. upon six months’ notice, the Company —— 
the right to re-issue any Stock so redeemed. In the event of the vo untary 
liquidation of the Company for the purposes of reconstruction or amalgama- 
tion, the Stock is repayable at 105 per cent. als . 

The Company reserves the power to create and issue further Four and 
a-half per cent. Second Debenture Stock in excess of 45,000,000, ranking 
part passu in all respects with the Stock now offered for the following 
amounts, namely: (a) Stock for an amount at the rate of £3,000 per mile 
of additional line acquired by the Company, or of new line for the time 
being constructed or in course of construction or about to be constructed 
by the Company (the extra track being taken at £3,000 a mile where 
existing lines are doubled, and at the rate of £1,000 per mile of line where 
a third rail is laid or the gauge altered to broad gauge or standard gauge) 
in excess of the mileage belonging to the Company in operation on the 
1st January, 1913, and (B) Stock for a further amount in respect of further 
expenditure on Capital Account at the rate of £100 in respect of every 
£100 of Five per cent. First Preference Income Stock created by the 
Company in excess of £2,500,000, at the like rate in respect of every £100 
of Five per cent. Second Preference Income Stock created by the Company 
in excess of £2,500,000, and at the like rate in respect of every £100 of 
Ordinary Income Stock created by the Company in excess of £5,000,000. 

Similar powers are reserved to the Company for the creation and issue 
of further Four per cent. First Debenture Stock. The First Debenture 
Stock is redeemable at 10s per cent. upon six months’ notice, and in the 
event of the voluntary liquidation of the Company for the purposes of 
reconstruction or amalgamation is repayable at the like rate; any First 
Debenture Stock redeemed may be reissue 


At 81 per cent., payable as under: 
Ce ID 6 tikcctatcntchsoninssceiebiawanive £5 per cent. 
Sl) MURINE aviccssckacnsncinselonceraveks £20 ,, = 
On the 30th April, 1914 RSet cs " 
Ce GRD BOT JUDE, BORE ccccscisscccsscdccce Bet + a 


pe een SSS 
enc ECC CRE tnt 


Total 


£81 per cent. 
ener 

Payment in full may be made on allotment or on the 30th April, 1914, 
at a discount of 3 per cent. per annum. 

Scrip to Bearer will be issued after allotment, and will be exchanged for 
Registered Stock Certificates after the date fixed for the payment of the 
final instalment. 

The interest on the Stock is payable by half-yearly instalments on the 
1st January and the rst July in each year; the first payment on the 
amount now offered for subscription will be made on the rst July, ror4, 
by coupon attached to the Scrip for 10s. 6d., less income-tax, per £100 
of Stock, representing interest to that date at the rate of 4} per cent. 
per annum on the instalments. 


The Directors of the Cordoba Central Railway Company, Limited, have 
authorised :— ; 
MARTIN’S BANK, LIMITED, 68 Lombard street, London, E.C., and 
THE CAPITAL AND COUNTIES BANK, LIMITED, 39 Thread- 
needle street, London, E.C., ; 
as Bankers of the Qnmpany, to receive applications for the above issue 
of £1,250,000 Four and a-half per cent. Second Debenture Stock. 
_ The Company's system consists of 1,186 miles of metre gauge railway 
in the Argentine Republic. running from Buenos ) 


¢ Ayres through Rosario, 
San Francisco, und Cordoba, to Tucuman, with several important 
branches 


Under an agreement with the Argentine Railway Company (which is to 
continue in force for successive periods of ten years indefinitely), that 
Company undertakes to manage the Railway as from the rst January, 1913, 
and to give to this Company over the railways of this Company such an 

amcunt of additional traffic to and from the railways of or for the time 
being under the control or management of the Argentine Railway Com- 
pany (in addition to the traffic given by such railways to and from the 
railways of this Company during the year ended oth June, 1912) as will 

. PS in net value as defined by such agreement during the three and 
; 

' 





ict emaee apace 


5 
oes 


Sop oS greets One ell cet. 


a-half years from the 1st January, 1913, to the 30th June, 1916, to a 
minimum of ....... : : 2 
During the next four years ending 
June, 1920, to a minimum of .................. 
During the following four years ending 30th 

june, 1924, to a minimum of ............. 
thereafter during the continuance of 
the agreement, to a minimum of ..... £220,000 per annum 
The total net revenue of the system for the last financial year of the 
Company, namely, ‘ 
Although the 
the Cordoba 


£125,000 per annum. 


£157,000 per annum. 


£189,000 per annum. 


And 


that ended 30th June, 1913, amounted to £596,46 


Central Buenos Ayres Extension Railway were 


ae 


ii 
4 


lines of the Cordoba and Rosario Railway Company and 
taken over by 





kin wal 
This includes a payment of £53,984, and an est t 
449,300 by the Argentine Railway Company on cor 
respect of the additional traffic guaranteed. 

The details are as follows :— 





| Six Months, | Six Months 




















jist January to} rst July t T - 
| 30th June, ist Dec ¥ i 
| 1913 1g! i 
: £ f 
ee ele, err eee 931,425 1,142,516 2, 
Working Expenses ................ 640,835 665,108 1, 305,94 
i 
. ‘ , | aoe haere ere ae 
PN OUNINE = ohk sus ss .dc we dsenxscon | 290,590 477,408 767,08 
Add— | | 
Contribution from Argentine! 
Railway Company — under; 
MUTI ik ove ccetceusumed | 53,954 
Rentals, Transfer Fees, &c. ....| 7,103 
—_— 
351,677 
Deduct— | ‘ 
j 
Balance of Interest Account, &c. 8,891 4,200 
WON IN ooid 5 ive desscdacncs 342,786 529,837 872,62 
Ratio of Working Expenditure. ..... 168.80 per cent.|58.2' per cent.|62 Q7 per cent 
Taking the approximate Net Revenue for 1913, as above, viz. 872,63) 
anl deducting the annual amounts required for— 
Interest on the Four per cent. First Deben- / 
SI IE iden devacisciidinlia taubinidnimaste ‘ £320,000 
Interest on the Four and a-half per cent. 
Second Debenture Stock (including the 
41,250,000 now offered for subscription) .. £225,000 
on — £$45,0% 
There remains a balance of ... £327,023 
a 


The present traffic prospects are very satisfactory, and the Manage * 
expect to transport a tonnage of Wheat and Linseed together equal © 
that of last season; the growing Maize promises a large increase 0% 
the tonnage of last year, whilst the Sugar Cane (which is cut during & 
month of June) is in excellent condition. . is 

The proceeds of the present issue will suffice to meet all requirements 
Capital Account up to the 31st December, 1914, and therefore it 
intended to make any further issue this year; the principal ee . 
which the issue is made are for repayment of advances made | 
Company’s Bankers, for new Locomotives 


o 








and Rolling Stock, and ‘0 
meeting the cost of various new works, additions and improvements 

A preference in the allotment to the extent of so per Or dad 
issue will be given to applications received before the actual c econ 
the list from the holders of the Company’s Debenture Stocks and _ 
Stocks; such applications should be made on the pik Application *e™ 
the white Form being for the use of the public : : 

Apart from the contracts made by the Company in the ordinary © 
of business, the following contracts have been entered into withia 
two years immediately preceding the date hereof: 

(1) Contract dated oth October, 1912, made between 
Rosario Railway Company, Limited (whose register 
wood House, 9 New Broad street, London, E.C 
under which the Company acquired the undertaking — 
Rosario Railway Company, Limited, for the sum of 


ue 


ae 


he Corde I 





to (1) £3,373,309, part thereof, by the issue to the Cordoba and — 
Railway Company, Limited, or its nominees, of new Debenture nited 
and Income Stocks of the Cordoba Central Railway Company, ry 
all credited as fully paid, consisting of (a) £830,000 Four per © 
Debenture Stock; (B) £926,218 Four and a-half percent d 





Stock; (c) £720,000 Five per Cent. Cumulative First 
Stock; (D) £521,895 Five per cent. Second Preference In 
(EZ) £375,106 Ordinary Income Stock; and (2) £13,075 
gth October, 1912, all the above Stocks have been 
Under this contract the Company also undertook to p 
liquidation of the Cordoba and Rosario Railway ( 
to discharge the liabilities of that Company existin 
January, 1913. : 
(2) Contract dated oth October, 1912, made between ¢ 
Buenos Ayres Extension Railway, Limited (whose reg 
Dashwood House, 9 New Broad street, London, E.C. 
under which the Company acquired the undertaking 0! 
Buenos Ayres Extension Railway, Limited, for 


payable as to (1) £4,757,424, part thereof, by the 


Stock 





e Cordoba Centr 
stered address = 
and the Compa” 
‘the Cordoba Ceai™” 
sum of £47700 
to the Core™ 
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